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Resumo
'UUG VTCDCNJQCRTGUGPVCQQDLG
VKXQFG EQPVTKDWKTRCTC GZRNKECT CU
HCNJCUFCURQNÈVKECUOCETQGEQPÏOKECU
CVTCXÃUFGWOGPHQSWGKPUVKVWEKQPC
NKUVC$WUECFGOQPUVTCTSWGGTTQD¶UK
EQFGUGWUHQTOWNCFQTGUEQPUKUVGGO
VTCPUHGTKTQURTGUUWRQUVQUFCOKETQ
´OCETQGEQPÏOKEC UGO EQPUKFGTCT
Q EQPEGKVQFG KPUVKVWKÁÐGU 'OWO
UGIWPFQOQOGPVQQCTVKIQQDUGTXC
SWG-G[PGU G QU 2ÎU-G[PGUKCPQU
EQORTGGPFGTCO GUUG RTQDNGOC
HQTOWNCPFQ EQPEGKVQUOWKVQ UGOG
NJCPVGU´ KPVGTRTGVCÁºQFQUKPUVKVWEKQ
PCNKUVCUGODQTCUGOHC\GTTGHGTÄPEKC
C VCNRGPUCOGPVQ'OCNIWOCUFCU
KFÃKCUEGPVTCKUFG-G[PGURTGUGPVGU
PC6GQTKC)GTCNÃRQUUÈXGNEQPſTOCT
VCNJKRÎVGUG
Palavras-Chave+PUVKVWKÁÐGU2QNÈVKEC
/CETQGEQPÏOKEC-G[PGU
Abstract
6JKUYQTM JCU VJG QDLGEVKXG QH
EQPVTKDWVKPI VQ GZRNCKP VJG HCKNWTGU
QHOCETQGEQPQOKERQNKEKGU VJTQWIJ
CP KPUVKVWVKQPCNKUV CRRTQCEJ 5GGMU
VQ UJQY VJCV DCUKE GTTQT QH VJGKT
HQTOWNCVQTUKUVQVTCPUHGTVJGOKETQ
VQVJGOCETQGEQPQOKECUUWORVKQPU
YKVJQWVEQPUKFGTKPI VJGEQPEGRVQH
KPUVKVWVKQPU +P C UGEQPF UVGR VJG
CTVKENG PQVGU VJCV-G[PGU CPF VJG
2QUV-G[PGUKCPU WPFGTUVCPF VJKU
RTQDNGOHQTOWNCVKPIEQPEGRVUXGT[
UKOKNCT VQ VJG KPVGTRTGVCVKQPQH VJG
KPUVKVWVKQPCNKUVU VJQWIJYKVJQWV
TGHGTGPEGVQUWEJVJKPMKPI+PUQOG
QHVJGEGPVTCNKFGCUQH-G[PGUKPVJG
)GPGTCN6JGQT[IKHVU[QWECPEQPſTO
VJKUJ[RQVJGUKU
Keywords: +PUVKVWVKQPU/CETQGEQ
PQOKE2QNKE[-G[PGU
,'.'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'EQPQOKEJKUVQT[ KU CFGRTGUU
KPIVCNGQHOKUECNEWNCVKQPNGCFKPIVQ
HCOKPGUVCTXCVKQPFGHGCVKPYCTHCTG
FGCVJGEQPQOKEUVCIPCVKQPCPFFG
ENKPGCPFKPFGGFVJGFKUCRRGCTCPEG
QHGPVKTGEKXKNK\CVKQPU
0146*
R
1. Introdução
3WCPFQHQTOWNCFCUGKORNGOGP
VCFCUCURQNÈVKECUOCETQGEQPÏOKECU
CRTGUGPVCOQDLGVKXQUGURGEÈſEQUSWG
PQTOCNOGPVGGUVºQTGNCEKQPCFQUCQ
ETGUEKOGPVQ QW FGUGPXQNXKOGPVQ
GEQPÏOKEQU%QPVWFQCJKUVÎTKCFQ
capitalismo está repleta de políticas 
SWGCECDCORQTPºQCVKPIKTQUQDLG
VKXQUGURGTCFQU2QTSWGCURQNÈVKECU
HCNJCO!1RTQDNGOCGUV¶TGNCEKQPCFQ
CQU HQTOWNCFQTGUFGRQNÈVKECUOC
ETQGEQPÏOKECUQWCQUCIGPVGUSWG
KPVGTRTGVCOFG HQTOC GSWKXQECFC
CUCÁÐGUFCUCWVQTKFCFGU!%QOQQU
őCPVKIQUŒ KPUVKVWEKQPCNKUVCURQFGO
CWZKNKCTPCEQORTGGPUºQFGUUGRTQ
DNGOC!#QTGXQNWEKQPCTCVGQTKCGEQ
PÏOKECFWTCPVGQUCPQU-G[PGU
EQORTGGPFGWQSWGGUVCXCGTTCFQ!
'UUCUUºQCNIWOCURGTIWPVCUSWG
GUUGVTCDCNJQUGRTQRÐGCTGURQPFGT
#FOKVGUG CSWK SWG Q RTQDNGOC
D¶UKEQ GUV¶ GOPºQ EQPUKFGTCT CU
pectos presentes no pensamento 
KPUVKVWEKQPCNKUVC/CKURTGEKUCOGPVG
QU HQTOWNCFQTGU FG RQNÈVKECUOC
ETQGEQPÏOKECURQWEQEQPUKFGTCOQ
1 Doutor em Economia. Professor Adjunto. Universidade Federal da Fronteira Sul 
(UFFS) E-mail: herton.lopes@uffs.edu.br
2  Em contexto mundial podemos citar a Grande Depressão dos anos 30. A ins-
WDELOLGDGHSUHVHQWHQRHQWUHJXHUUDVIRLHPJUDQGHSDUWHLQÁXHQFLDGDSHODV
tentativas de reconstrução do Padrão-Ouro em um contexto econômico que não 
era mais o mesmo que se observara no período liberal (1870-1914). As autori-
dades dos países desenvolvidos, em especial da Inglaterra e E.U.A, insistiam 
na reconstrução do Padrão-Ouro como forma de manter a estabilidade das 
ÀQDQoDVLQWHUQDFLRQDLV0DVDVLQVWLWXLo}HVQmRHUDPDVPHVPDVHDVSROtWLFDV
de reconstrução falharam uma após a outra [ver Eichengreen (1996) e Polany 
(2000)]. No Brasil, podemos mencionar as diversas tentativas fracassadas de 
FRQWUROHGD LQÁDomRQRVSHUtRGRVDQWHULRUHVDR3ODQR5HDODVVLPFRPRDV
LQ~PHUDVSROtWLFDVGHGHVHQYROYLPHQWRLPSODQWDGDVDRORQJRGDQRVVDKLVWyULD
e que não tiveram o êxito esperado.
DOI: http://dx.doi.org/10.21452/rde.v15i27.2462
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EQPEGKVQFGKPUVKVWKÁÐGUGCETGFKVCO
SWGQUKPFKXÈFWQUCRTGUGPVCTºQEQO
RQTVCOGPVQUGOGNJCPVGCQSWGRTGIC
Q KFG¶TKQ VTCFKEKQPCN'UUG EQPUKUVG
PQGTTQD¶UKEQFCURQNÈVKECUOCETQG
EQPÏOKECUGZVTCRQNCTRTGUUWRQUVQU
microeconômicos para macroeco
PQOKC UGOEQPUKFGTCTC KPƀWÄPEKC
FCU KPUVKVWKÁÐGUPQEQORQTVCOGPVQ
KPFKXKFWCN1 QDLGVKXQ EGPVTCN FQ
VTCDCNJQRQTVCPVQÃGPEQPVTCTWOC
GZRNKECÁºQRCTCCU KPGſEKÄPEKCUFCU
políticas macroeconômicas via con
EGKVQ FG KPUVKVWKÁÐGU 'O GURGEKCN
RCTCCVKPIKTGUUCOGVCÃWVKNK\CFCC
EQPEGRÁºQFGKPUVKVWKÁÐGUFQUőCPVK
IQUŒKPUVKVWEKQPCNKUVCURQKUCUKFÃKCU
FG 8GDNGP %QOOQPU G/KVEJGNN
apresentam aspectos convergentes 
PCGZRNKECÁºQFQRTQDNGOC
#XCPÁCPFQUG WORQWEQ CNÃO
FQ QDLGVKXQ RTKPEKRCN RTQEWTCUG
FGOQPUVTCT SWG-G[PGU G QU 2ÎU
-G[PGUKCPQU GPVGPFGTCO SWG C
OCETQGEQPQOKCPºQRQFG UGT EQP
UKFGTCFCWOCUKORNGUGZVTCRQNCÁºQ
FCOKETQ1TQORKOGPVQFG-G[PGU
com a teoria dominante na época da 
)TCPFG&GRTGUUºQÃCRTQXCFGſPK
VKXCFGUUCCſTOCÁºQ0ºQQDUVCPVG
ÃRQUUÈXGN CſTOCTPQSWGFK\ TGU
RGKVQ´URQNÈVKECUOCETQGEQPÏOKECU
SWG-G[PGU G QU 2ÎU-G[PGUKCPQU
CRTGUGPVCOCNIWOCU UKOKNCTKFCFGU
HWPFCOGPVCKU EQO Q RGPUCOGPVQ
KPUVKVWEKQPCNKUVC
&GUUCHQTOCCNÃOFGUVCKPVTQFW
ÁºQQKVGORTQEWTCFGOQPUVTCTQ
GSWÈXQEQKPEQTTKFQRGNCOCETQGEQPQ
OKCCQFGUEQPUKFGTCTQEQPEGKVQFG
KPUVKVWKÁÐGUSWCPFQFC HQTOWNCÁºQ
FCURQNÈVKECUOCETQGEQPÏOKECU'O
UGIWKFCGPHCVK\CUGEQOQQEQPEGKVQ
FGKPUVKVWKÁÐGURQFGUGTÕVKNPCVTCP
UKÁºQFGWOCODKGPVGOKETQGEQPÏ
OKEQEQOKPUVKVWKÁÐGUGKPFKXÈFWQU
RCTCWOCODKGPVGOCETQGEQPÏOKEQ
QPFGQU HGPÏOGPQUOWKVCUXG\GU
atingem características distintas do 
GURGTCFQ
KVGO2TQEWTCUGCUUKO
CRTGUGPVCTQEQPEGKVQFGKPUVKVWKÁÐGU
PQU CPVKIQU KPUVKVWEKQPCNKUVCU FC
OGUOC HQTOC GO SWG UG RTQRÐG
WOEQPEGKVQSWGCWZKNKGPCCP¶NKUG
FCURQNÈVKECUGEQPÏOKECU0QKVGO
RTQEWTCUGFGOQPUVTCTSWG-G[PGU
G QU2ÎU-G[PGUKCPQU GPVGPFGTCO
SWGQECORQOCETQGEQPÏOKEQÃWOC
WPKFCFGCWVÏPQOCFGCP¶NKUGGSWGQ
UWEGUUQFCURQNÈVKECUFGRGPFGFGUUC
KPVGTRTGVCÁºQ1KVGOCRTGUGPVCC
EQPXGTIÄPEKCFGRGPUCOGPVQ GPVTG
QUCPVKIQUKPUVKVWEKQPCNKUVCUGQU2ÎU
-G[PGUKCPQU GURGEKCNOGPVGQU CU
RGEVQUSWGCWZKNKCOPCEQORTGGPUºQ
FCURQNÈVKECUOCETQGEQPÏOKECU'O
UGIWKFC CRTGUGPVCOUG CU TGNCÁÐGU
GPVTG RQNÈVKECUOCETQGEQPÏOKECU
KPUVKVWKÁÐGU G FGUGORGPJQ GEQPÏ
OKEQ 
KVGO  2QT HKO VÄOUG CU
EQPUKFGTCÁÐGUſPCKU
KVGO
Os Neoclássicos e as Políticas 
Macroeconômicas
1GSWÈXQEQFG KPVGTRTGVCÁºQFC
GEQPQOKCPGQEN¶UUKECEWLCURTQRQUVCU
EQPUKUVGOGORTQRQTWOCVTCPUKÁºQ
da micro para macroeconomia como 
UGGUUCÕNVKOCHQUUGCRGPCUWOCGZ
VTCRQNCÁºQFCRTKOGKTCRCTCQPÈXGN
CITGICFQÃCURGEVQRTKPEKRCNRCTCFCT
KPÈEKQCCP¶NKUG KPUVKVWEKQPCNKUVCFCU
HCNJCUPCURQNÈVKECUOCETQGEQPÏOKECU
2QTVCPVQCKFÃKCFGUUGKVGOÃCRTGUGP
VCTQURTGUUWRQUVQUHWPFCOGPVCKUFQ
RGPUCOGPVQPGQEN¶UUKEQGSWGUGTºQ
veementemente criticados pelos anti
IQUKPUVKVWEKQPCNKUVCUGOGUOQRGNQU
2ÎU-G[PGUKCPQU
0QſPCNFQ UÃEWNQ:+: G KPÈEKQ
FQ UÃEWNQ::QDUGTXCOQUC UWRTG
OCEKCFQSWGJQLGÃEQPJGEKFQEQOQ
GUEQNCPGQEN¶UUKECFGRGPUCOGPVQ
/CKUGURGEKſECOGPVGWOVTKWPHQQ
NKDGTCNKUOQGEQPÏOKEQ0QGPVCPVQ
EQOC)TCPFG&GRTGUUºQFQUCPQU
QRGPUCOGPVQNKDGTCNGPVTCGOETKUG
GQ-G[PGUKCPKUOQPCUEGEQOTGEQ
OGPFCÁÐGUFGRQNÈVKECUEQPUKFGTCFCU
CUOCKUCFGSWCFCURCTCEQPFW\KTQ
UKUVGOCGEQPÏOKEQ#RÎUQUWEGUUQ
FC6GQTKC)GTCNPCUUWCURTQRQUVCU
GFKCIPÎUVKEQURCTCTGEWRGTCÁºQFC
GEQPQOKCOWPFKCNPQRGTÈQFQ2ÎU
)WGTTCCVGQTKCEQPXGPEKQPCNRGTFG
GURCÁQRCTCGUVWFQUSWGRTGICXCOC
PGEGUUKFCFGFGKPVGTXGPÁºQ'UVCVCNG
TGIWNCÁºQFQECRKVCNKUOQ
1-G[PGUKCPKUOQRTGFQOKPQW
RQTWORGTÈQFQTGNCVKXCOGPVGEWTVQ
FG VGORQ0CUFÃECFCUFG  G 
Q NKDGTCNKUOQGEQPÏOKEQGQURTGU
UWRQUVQU PGQEN¶UUKEQU XQNVCTCO C
ICPJCTGURCÁQPCEKÄPEKCGEQPÏOKEC
5GW TGVQTPQ EQKPEKFG EQOCU KFÃKCU
conservadoras de Ronald Reagan 
PQU'7#G/CTICTGV6JCVEJGTPC
+PINCVGTTC SWG KORWNUKQPCTCO Q
HGPÏOGPQ FC INQDCNK\CÁºQ HKPCP
EGKTC KPVGPUKſECFQPQUFKCU CVWCKU

5019&108#0' 0GUUG
contexto emerge o consenso macro
GEQPÏOKEQSWGRTQEWTCXCUKPVGVK\CT
QUGNGOGPVQUEQOWPU VCPVQCQOQ
FGNQEN¶UUKEQEQOQ-G[PGUKCPQOCU
CRTGUGPVCXC EQOQRTQDNGOCQ HCVQ
FCUGZRGEVCVKXCUGCKPEGTVG\CHWPFC
OGPVCKUCQRGPUCOGPVQ-G[PGUKCPQ

G2ÎU-G[PGUKCPQUGTGOFGKZCFCU
GOUGIWPFQRNCPQ#SWGUVºQHWPFC
OGPVCNPCFKUEWUUºQUQDTGCGſE¶EKC
FCURQNÈVKECUOCETQGEQPÏOKECUGUV¶
UQDQRQPVQFGXKUVCFGUUGVTCDCNJQ
PQURTGUUWRQUVQUSWCPVQCQEQORQT
VCOGPVQFQU KPFKXÈFWQUPCUXKUÐGU
EN¶UUKECQWPGQEN¶UUKEC'UUCEQPEGR
ÁºQÃHQTVGOGPVGSWGUVKQPCFCRGNQU
UGIWKFQTGUFQUCPVKIQUKPUVKVWEKQPC
NKUVCUGUºQCRTGUGPVCFCUCUGIWKT
# EQPEGRÁºQFG KPFKXÈFWQ
a economia neoclássica insiste em 
VTCVCTQU KPFKXÈFWQU EQOQFQVCFQU
FGWOC TCEKQPCNKFCFG UWDUVCPVKXC
#QCFQVCTGOVCNRTGUUWRQUVQCECDCO
RQTCEGKVCTCKFÃKCFGSWGQUCIGPVGU
UºQOCZKOK\CFQTGU QW UGLC UWCU
CÁÐGUUºQOQXKFCURGNCPGEGUUKFCFG
FGOCZKOK\CTQőRTC\GTŒGOKPKOK\CT
CőFQTŒ1KPFKXKFWCNKUOQOGVQFQNÎ
gico3 proposto nessa análise implica 
WOCGZENWUºQFCFKXGTUKFCFG5GPFQ
QUKPFKXÈFWQUJQOQIÄPGQUGFQVCFQU
FG TCEKQPCNKFCFG UWDUVCPVKXC UGW
comportamento pode ser previsto 
FKCPVGFCURQNÈVKECUGEQPÏOKECU
3 2LQGLYLGXDOLVPRPHWRGROyJLFRpGHÀQLGRSRU(OVWHUFRPR´DGRXWULQDHPTXH
todos os fenômenos sociais (sua estrutura e sua mudança) são explicáveis 
apenas em termos dos indivíduos - as suas propriedades, metas e crenças” 
(ELSTER, 1982, p. 453, apud HODGSON, 1999). 
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 4GFWEKQPKUOQ Q őTGFWEKQ
PKUOQŒ RQFG UGT FGHKPKFQ EQOQ
WOC CDQTFCIGO GOSWG VQFQU QU
CURGEVQUFGWOHGPÏOGPQEQORNGZQ
devem ser explicados em termos de 
WOPÈXGN QWWO VKRQFGWPKFCFG

*1&)510 4GFW\KPFQUG
os fenômenos econômicos ao nível 
FQU KPFKXÈFWQU G CFQVCPFQUG C
KFÃKCFGSWGQUOGUOQU UºQOCZK
OK\CFQTGUVGOQUCTGEGKVCRCTCWOC
őDQCŒRQNÈVKECOCETQGEQPÏOKEC'O
QWVTCURCNCXTCUCOCETQGEQPQOKCÃ
UKORNGUOGPVGWOCUQOCFCOKETQ
UGOCURGEVQUSWCNKVCVKXQUQWSWCP
VKVCVKXQUSWGCFKHGTGPEKGO
 'ZRGEVCVKXCU UG QU KPFKXÈ
FWQU UºQFQVCFQUFG TCEKQPCNKFCFG
UWDUVCPVKXC UWCU GZRGEVCVKXCU EQO
TGNCÁºQCQHWVWTQGUVºQUGORTGRTG
EKUCU QW UGLCPºQ GZKUVG KPEGTVG\C
5GIWKPFQCNKPJCFQSWGRTGICOQU
adeptos da teoria das expectativas 
TCEKQPCKU QU CIGPVGU UºQ ECRC\GU
FGRTGXGTEQOGZCVKFºQQ HWVWTQG
CUUKOCFQVCTCÁÐGUOCZKOK\CFQTCU
&KCPVGFGVCKUKFÃKCUCURQNÈVKECU
OCETQGEQPÏOKECUGUGWÄZKVQFGRGP
FGOHWPFCOGPVCNOGPVGFCUTGCÁÐGU
KPFKXKFWCKU#QUWRQTKPFKXÈFWQUTC
EKQPCKUCFQVCTQTGFWEKQPKUOQGCW
UÄPEKCFGKPEGTVG\CVGOQUCUGIWKPVG
EQPſIWTCÁºQRCTCQUGHGKVQUFGWOC
RQNÈVKECOCETQGEQPÏOKEC UQDTG QU
CIGPVGU GRQTVCPVQFGVGTOKPCPVGU
FCUWCGſEKÄPEKC
(KIWTC2QNÈVKECU/CETQGEQPÏOKECUPC8KUºQ1TVQFQZC
4  Na forma de individualismo metodológico, todo o fenômeno social - sua estrutura 
e mudança – é explicado em termos dos indivíduos – suas propriedades, objeti-
vos e crenças. No que tange a ciência econômica, o fenômeno é explicado por 
propriedades constitutivas individuais e relações entre elas, ou seja, encontrar a 
macroeconomia nos bons fundamentos microeconômicos (HODGSON, 1999).
5 6REUHHVVHSRQWRHVSHFtÀFRFRQYpPGHVWDFDUTXHRUHGXFLRQLVPRQDFLrQFLD
HFRQ{PLFD IRL H p VLJQLÀFDWLYDPHQWH LQÁXHQFLDGRSHORSHQVDPHQWRGH&DU-
tesiano, que preconiza a formalização matemática como representativa do 
FRPSRUWDPHQWRKXPDQRHQHVVHVWHUPRVVHGHÀQHFRPRDYHUGDGHLUDFLrQFLD
'PſORQFGOQUEQPENWKTSWGCU
RQNÈVKECUOCETQGEQPÏOKECU UºQGNC
DQTCFCUGURGTCPFQUGFGVGTOKPCFQ
EQORQTVCOGPVQ FQU KPFKXÈFWQU
%QOQPCVGQTKCGEQPÏOKECEQPXGP
EKQPCNQUCIGPVGUCUUWOGOEQORQT
VCOGPVQU L¶ GURGTCFQU CURQNÈVKECU
OCETQGEQPÏOKECUUWTVGOQUGHGKVQU
RTGXKUVQU RGNCU CWVQTKFCFGU 0Q
RGPUCOGPVQQTVQFQZQOCKUTCFKECN
UGSWGTÃRQUUÈXGNGNCDQTCTRQNÈVKECU
OCETQGEQPÏOKECU SWG TGCNOGPVG
impactem no nível de emprego e 
TGPFCL¶SWGQUKPFKXÈFWQUUºQRGT
HGKVCOGPVGECRC\GUFGCPVGEKRCTUGW
TGUWNVCFQ%QPVWFQCXKUºQCRTGUGP
tada nesse artigo contempla a idéia 
FGSWGCURQNÈVKECUPºQUºQFGHQTOC
CNIWOCPGWVTCUOCUKORCEVCOPQU
KPFKXÈFWQUGQTGUWNVCFQOWKVCUXG
\GUÃKPGURGTCFQRQTSWGQUCIGPVGU
UQD KPƀWÄPEKCFCU KPUVKVWKÁÐGUPºQ
TGURQPFGO EQOQ CU CWVQTKFCFGU
GURGTCO'OUWOCCURQNÈVKECUVÄO
UWEGUUQ QW HTCECUUCOPºQRQTSWG
QU KPFKXÈFWQU UºQ TCEKQPCKUOCU
GZCVCOGPVGRQTSWGCUUWOGOEQO
RQTVCOGPVQUSWGXKCDKNK\COCVKPIKT
QWPºQQUQDLGVKXQUGURGTCFQU
3. Os Antigos Instituciona-
NKUVCU8GDNGP%QOOQPUG
Mitchell
1SWGJQLGÃOCKUEQPJGEKFQEQOQ
őXGNJQŒKPUVKVWEKQPCNKUOQTGHGTGUG´
EQPEGRÁºQQTKIKPCNFGKPUVKVWKÁÐGUSWG
RGPGVTQWPQECORQFGGUVWFQGEQPÏ
OKEQPCFÃECFCFGUWTIKPFQEQOQ
WOCHQTVGEQPVTCRQUKÁºQ´ EQTTGPVGVG
ÎTKECPGQEN¶UUKEC5GWRTKPEKRCNGZRQ
GPVGÃ6JQTUVGKP8GDNGPLWPVCOGPVG
EQO%QOOQPUG/KVEJGNN
1RTGH¶EKQFCő6GQTKCFC%NCUUG
1EKQUCŒFG8GDNGPVT¶UQRGPUCOGP
VQFG,CEQD1UGTSWGUKPVGVK\CQSWG
UGTKCCGUUÄPEKCFQRGPUCOGPVQKPU
VKVWEKQPCNKUVC2CTCGNGUCGEQPQOKC
FGXGTKCUGTCPCNKUCFCEQOQWOCVQ
VCNKFCFGGPºQUQOGPVGEQOQCUQOC
FCURCTVGU&GUUCHQTOCUGGPHCVK\CXC
C KORQTV¸PEKC FCU KPUVKVWKÁÐGU na 
CVKXKFCFGGEQPÏOKEC5WCEQPEGRÁºQ
O que hoje é 
mais conhecido 
como “velho” 
institucionalismo 
refere-se à 
concepção original 
de instituições 
que penetrou no 
campo de estudo 
econômico na 
década de 20,...
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VGÎTKECKPURKTCXCUGGO&CTYKPGPCU
VGQTKCU GXQNWEKQPKUVCU FGUVCECPFQ
SWGQHWPFCOGPVCNGTCECRVCTQOQ
XKOGPVQGCGXQNWÁºQFCUKPUVKVWKÁÐGU
econômicas ao invés de acreditar 
GO WOC VGPFÄPEKC CQ GSWKNÈDTKQ
5WCETGPÁCGTCPCGZKUVÄPEKCFGOW
FCPÁCUEWOWNCVKXCUGFGUCLWUVGUPC
XKFCGEQPÏOKEC.QPIGFGRGPUCTGO
WOCQTFGOJCTOÏPKECSWGTGIWNCQ
HWPEKQPCOGPVQFQOGTECFQCETGFK
VCXCOPC GZKUVÄPEKCFGRTQHWPFQU
EJQSWGUFGKPVGTGUUGUPCUQEKGFCFG
ECDGPFQCQ'UVCFQTGIWNCTQUEQPƀK
VQUEQORQNÈVKECUSWGXKUCUUGOQDGO
EQOWOGQOGNJQTHWPEKQPCOGPVQFQ
UKUVGOCGEQPÏOKEQ'UVCXCOVCODÃO
RTGQEWRCFQUEQOCFKUVTKDWKÁºQFG
TGPFCCETGFKVCPFQPCPGEGUUKFCFGFG
KPVGTXGPÁºQ'UVCVCNRCTCCCFGSWCFC
CNQECÁºQFG TGEWTUQU GFKUVTKDWKÁºQ
GSWKP¸PKOGFQUOGUOQU
#RCTVKTFGUUCUKFÃKCUGOGURG
EKCNFC HQTVG EQPVTCRQUKÁºQ´ VGQTKC
EQPXGPEKQPCNSWGQUCPVKIQUKPUVKVW
EKQPCNKUVCUHQTOWNCTCOUGWEQPEGKVQ
FGKPUVKVWKÁÐGUCRTGUGPVCFQCUGIWKT
Os antigos institucionalistas e o 
conceito de instituições
#PVGU FG RTQRQT WO EQPEGKVQ
GURGEÈHKEQ FG KPUVKVWKÁÐGU SWG KT¶
QHGTGEGT UWDUÈFKQU RCTC CPCNKUCT Q
efeito das políticas macroeconômi
ECUEQOGEGOQUEQOCEQPEGRÁºQFG
KPUVKVWKÁÐGUFG8GDNGP&G CEQTFQ
EQOQCWVQTKPUVKVWKÁÐGUUºQFGſPK
FCU EQOQőJ¶DKVQUFGRGPUCOGPVQ
EQOWO´ IGPGTCNKFCFGFQUJQOGPUŒ

CRWF*1&)510'UUGEQP
EGKVQÃWVKNK\CFQRQTFKXGTUQUCWVQTGU
SWCPFQRTQEWTCOGUVWFCTCKORQT
V¸PEKC FCU KPUVKVWKÁÐGU PQ ECORQ
FCGEQPQOKC(QK GÃQ EQPEGKVQFG
KPUVKVWKÁÐGUOCKU FKHWPFKFQ GPVTG
KPVGTGUUCFQU PQU őXGNJQUŒ KPUVKVW
EKQPCNKUVCU GURGEKCNOGPVG SWCPFQ
UG FGUGLC HC\GT CP¶NKUGU GO WO
GPHQSWG GXQNWEKQP¶TKQ%QPHQTOG
L¶OGPEKQPCFQQNGICFQFG8GDNGP
FGUGPXQNXGWUG HWPFCOGPVCNOGPVG
PCUUWCUETÈVKECUDGOHWPFCOGPVCFCU
CQRGPUCOGPVQPGQEN¶UUKEQ#QKPXÃU
FQJQOGOGEQPÏOKEQGFCKFÃKCFG
GSWKNÈDTKQQCWVQTHQTOWNQWEQPEGK
VQUSWGRTQEWTCXCOGZRNKECT EQOQ
QEQTTGCOWFCPÁCGOVGTOQUFGKPQ
XCÁÐGUGUGWKORCEVQPQETGUEKOGPVQ
GEQPÏOKEQ
*1&)510
2CTC%QOOQPU 
R  KPU
VKVWKÁºQ Ã WOC CÁºQ EQNGVKXC SWG
EQPVTQNC NKDGTC G CORNKC C CÁºQ
KPFKXKFWCN 'O%QOOQPU CUUKO
EQOQGO8GDNGP UGQDUGTXCSWGC
¶TGCFGGUVWFQFCGEQPQOKCKPUVKVW
EKQPCNPºQRQFGGUVCTUGRCTCFCFCU
EQPVTKDWKÁÐGUFGFKXGTUQUECORQUFC
EKÄPEKC1CWVQTOGPEKQPCGURGEKCN
mente o campo da psicologia com
RQTVCOGPVCNQWUGLCPºQÃRQUUÈXGN
EQORTGGPFGTCUCÁÐGUFQUKPFKXÈFWQU
G C GXQNWÁºQFCU KPUVKVWKÁÐGU UGO
EQORTGGPFGT Q SWG FGVGTOKPC Q
EQORQTVCOGPVQFQUJQOGPUGOUWCU
VTCPUCÁÐGU2CTCGNGCRUKEQNQIKCFCU
VTCPUCÁÐGUTGSWGTSWGQUKPFKXÈFWQU
UGLCO VTCVCFQUPºQFG HQTOC KIWCN
OCUEQOFKHGTGPÁCU
EQORQFGTSWG
KPFW\CFKHGTGPVGUTGURQPUCDKNKFCFGU
GUCPÁÐGU#UUKOCRUKEQNQIKCFCPG
IQEKCÁºQÃCUQEKQNQIKCFCUVTCPUCÁÐGU
SWGQHGTGEGKPEGPVKXQUGUCPÁÐGUFG
CEQTFQEQOX¶TKCUEKTEWPUV¸PEKCU
GU
ECUUG\GſEKÄPEKCGVE2QTVCPVQQU
KPFKXÈFWQUCIGOFGHQTOCFKHGTGPVG
FGRGPFGPFQFCU EKTEWPUV¸PEKCU GO
SWGUGGPEQPVTCO
,¶ C XKUºQ FG KPUVKVWKÁÐGU FG
/KVEJGNN GUV¶OCKU FKTGEKQPCFC C
OCETQGEQPQOKC FGOQPUVTCPFQ C
KORQTV¸PEKCFGUGCPCNKUCTQU HGPÏ
menos em termos agregados e como 
QUOGUOQU UGFKHGTGPEKCOSWCPFQ
QDUGTXCFQUUQDGUUG¸ PIWNQ
*1&)
510 1 HCVQ Ã SWG/KVEJGNN
LWPVCOGPVGEQO8GDNGPG%QOOQPU
EGPVTCTCOUWCCP¶NKUGGOWOCHQTVG
EQPVTCRQUKÁºQCVGQTKCQTVQFQZCGO
GURGEKCN ´ EQPEGRÁºQ FG PCVWTG\C
JWOCPC 2CTC QU PGQEN¶UUKEQU QU
KPFKXÈFWQUUºQXKUVQUGOVGTOQUJG
FQPÈUVKEQUQSWGGNKOKPCQRCRGNFCU
KPUVKVWKÁÐGUGOUWCCP¶NKUG7OGSWÈ
XQEQ HQTVGOGPVG ETKVKECFQRQT8G
DNGPRQKUCUKPUVKVWKÁÐGUKPƀWGPEKCO
UKIPKſECVKXCOGPVGQEQORQTVCOGP
VQUGLCKORQPFQPQTOCUUQEKCKUSWG
TGUVTKPIGOUWCEQPFWVCUGLCCIKPFQ
UQDTGQUFGUGLQUFQU CIGPVGU2CTC
8GDNGP 
CRWF*1&)510Q
KPFKXÈFWQPºQRQFGUGTEQPUKFGTCFQ
EQOQFCFQ0ºQRQFGUGTEQORCTCFQ
CWOC ECNEWNCFQTC TGN¸ORCIQSWG
CIGFGHQTOCCOCZKOK\CTUGWDGO
GUVCT0ºQUGVTCVCFGWOKPFKXÈFWQ
KPFGRGPFGPVG TCEKQPCN EQORTGHG
TÄPEKCU CWVÏPQOCU G QRKPKÐGU HQT
OCFCU´RCTVGFGWOOWPFQUQEKCN
GPCVWTCN2GNQEQPVT¶TKQCKFÃKCÃFG
SWGCEQPFWVCKPFKXKFWCNÃKPƀWGP
EKCFCRQTTGNCÁÐGUFGWOCPCVWTG\C
KPUVKVWEKQPCN QSWG GXKFGPVGOGPVG
VT¶UTGRGTEWUUÐGUUQDTGQFGUGORG
PJQGEQPÏOKEQ
'PſO ECDGOCNIWOCUEQPUKFG
TCÁÐGUUQDTGCUTC\ÐGUSWGNGXCOCU
HCNJCUFQURTGUUWRQUVQUPGQEN¶UUKEQU
PCHQTOWNCÁºQFCURQNÈVKECUOCETQ
GEQPÏOKECU 2CTC*QFIUQP 

Q RTQDNGOC HWPFCOGPVCN GUV¶ PCU
HCNJCUFQTGFWEKQPKUOQGONKFCTEQO
a diversidade presente em nossa so
EKGFCFG2GNQHCVQFQUKPFKXÈFWQUPºQ
UGTGOJQOQIÄPGQUSWCPFQCPCNKUC
FQUFGHQTOCCITGICFCQUOGUOQU
mostram comportamentos diferentes 
FQSWGUGTKCGURGTCFQFQRQPVQFG
XKUVCTCEKQPCN/WKVQUVKRQUFGKPVG
TCÁºQGPVTGQUKPFKXÈFWQUUºQKIPQTC
FQUSWCPFQUGCFQVCQTGFWEKQPKUOQ
EQOQHQTOCFGCP¶NKUG2CTCQCWVQT
UGXGTCU NKOKVCÁÐGU UºQ QDUGTXCFCU
SWCPFQ VGPVCOQU CUUWOKT SWG QU
KPFKXÈFWQURQUUWGOWORCFTºQFG
EQORQTVCOGPVQQTCEKQPCN
6  Por instituições entendiam qualquer padrão organizado de comportamento 
coletivo, construtivo do universo cultural. Não se tratam, portanto, apenas de 
LQVWLWXLo}HVFULDGDVFRPÀQVHVSHFtÀFRVFRPRHVFRODVSULV}HVEDQGRVHWF
mas, todo um conjunto de usos e costumes, leis, códigos de conduta, modos 
de pensar e agir culturalmente sacramentados. 
7 5HIHULQGRVHHVSHFLÀFDPHQWHDIRUPDGHWUDQVLomRGDPLFURSDUDPDFURHFRQR-
mia.
8 Entre eles está o equivoco de interpretar a oferta e demanda simplesmente 
agregando ou somando as partes
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5GIWPFQ*QFIUQP
CXKUºQ
VTCFKEKQPCN CUUWOG SWG QU KPFKXÈ
FWQURQUUWGOWOCOGUOC HWPÁºQ
FGWVKNKFCFG0GUUG ECUQ KPÕOGTQU
UºQQU GZGORNQUFG KPVGTRTGVCÁÐGU
OCETQGEQPÏOKECUDCUGCFCUGOOK
ETQHWPFCOGPVQUSWG UºQ ETKVKECFCU
RGNQ CWVQT'UUGU GSWÈXQEQU GUVºQ
RTGUGPVGUPCUTGNCÁÐGUGPVTGQHGTVCFG
OQGFCGKPƀCÁºQCUUKOEQOQGPVTG
UCN¶TKQUGFGUGORTGIQPCUSWCKUUG
DWUECGPEQPVTCTRQPVQUFGGSWKNÈDTKQ

KFÃKCFGGSWKNÈDTKQIGTCN/CKUCKPFC
őQPN[VJGOQTGJQPGUVCPFECTGHWN
PGQENCUUKECN VJGQTKUVU JCXG SWGU
VKQPGF UWEJ DQNFOCETQGEQPQOKE
derivation from microeconomic as
UWORVKQPUŒ
*1&)510R
#RTKPEKRCN KORNKECÁºQÃSWGCU
JKRÎVGUGUFGTCEKQPCNKFCFGGQWVTCU
UWRQUKÁÐGU HGKVCU PQ PÈXGNOKETQ
PºQFºQSWCNSWGT QTKGPVCÁºQRCTC
WOCCP¶NKUGFQU HGPÏOGPQUFGPÈ
XGNOCETQ1W UGLC QRTGUUWRQUVQ
FC TCEKQPCNKFCFG QWOCZKOK\CÁºQ
WVKNKV¶TKCPºQÃUWſEKGPVGRCTCHCNCT
UQDTG TGIWNCTKFCFGU UQEKCKU 'UVC Ã
WOC KORQTVCPVG EQPENWUºQ G VTC\
CQRTQLGVQFCOKETQHWPFCOGPVCÁºQ

VGQTKC FQ GSWKNÈDTKQ IGTCN C WOC
ITCPFG EQPVGUVCÁºQ 
4+<+ R
CRWF*1&)510R
%NCTCOGPVGRCTC*QFIUQP

a teoria microeconômica está em crise 
RQTSWGPºQVGXGUWEGUUQGOGZRNKECT
QUHGPÏOGPQUGEQPÏOKEQUTGCKUDCUG
CFQUGOCP¶NKUGUKPFKXKFWCKU1WUGLC
COGFKFCTGFWEKQPKUVCPCXKUºQFQ
CWVQTHCNJQW'ODQTCEGTVQITCWFG
TGFWEKQPKUOQUGLCPGEGUU¶TKQGURG
EKCNOGPVGRCTCQCXCPÁQFCEKÄPEKC
KUUQPºQSWGTFK\GTSWGQCITGICFQ
UGTGFW\C´UQOCFCURCTVGUGPCFC
ICTCPVGSWGGUUCURCTVGUVGPJCOSWG
UGTJQOQIÄPGCU#HCNJCÃENCTCRCTC
*QFIUQP
SWGCRTGUGPVCCEKVC
ÁºQFG2QRRGTG'EENGU
CRWF*QFI
UQP
Rő+FQPQVVJKPMVJGTG
CTGCP[GZCORNGUQHCUWEEGUUHWNTG
FWEVKQPŒRCTCWPKFCFGUGNGOGPVCTGU
GOEKÄPEKC#UUKOQ TGFWEKQPKUOQ
ÃPGEGUU¶TKQOCUPWPECÃEQORNGVQ
KORQTVCPVGGPVºQNGODTCTSWGPC
XKUºQQTICPKEKUVCGOSWGQUKPFKXÈ
FWQUPºQGZKUVGOUGOCUQEKGFCFGG
CKPƀWGPEKCOEQPUVCPVGOGPVG7O
feed backUGQDUGTXCGPVºQRQKUCUQ
EKGFCFGVCODÃOPºQGZKUVGUGOQU
KPFKXÈFWQUCUUKOEQOQQUKPƀWGP
EKC4GUVCEQPVWFQQDUGTXCTEQOQ
QEQPEGKVQFGKPUVKVWKÁÐGURQFGUGT
ÕVKNRCTCWOCCFGSWCFC VTCPUKÁºQ
FCOKETQ RCTCOCETQGEQPQOKC#
UGIWKTRTQEWTCUGGXKFGPEKCTGUUG
HCVQ
O conceito de instituições: uma 
tentativa de formulação a partir 
dos antigos institucionalistas
&GHKPKT KPUVKVWKÁÐGU FG HQTOC
CNIWOCRQFG UGT EQPUKFGTCFCWOC
VCTGHC H¶EKN'ZCVCOGPVG GO HWPÁºQ
FGUUCFKſEWNFCFGGFCFKXGTIÄPEKC
SWCPVQ´EQPEGRÁºQFGKPUVKVWKÁÐGU
FKXGTUCU EQTTGPVGU CPCNÈVKECU XÄO
UWTIKPFQ PC NKVGTCVWTC GEQPÏOKEC
FGUFGQPCUEKOGPVQFQSWGJQLG Ã
EQPJGEKFQEQOQő8GNJQŒKPUVKVWEKQ
PCNKUOQSWGTGOGVGCQRGPUCOGPVQ
FG8GDNGP%QOOQPUG/KVEJGNN
'ODQTCCUFKXGTUCUCDQTFCIGPU
UGLCOGZVTGOCOGPVG KORQTVCPVGU G
GPTKSWGÁCOQ ECORQFGGUVWFQFC
GEQPQOKCKPUVKVWEKQPCNCFGſPKÁºQC
UGIWKTCRTGUGPVCFCGPEQPVTCUGOCKU
CNKPJCFCCQRGPUCOGPVQFQUCPVKIQU
KPUVKVWEKQPCNKUVCU GODQTC DWUSWG
GOCNIWOCOGFKFC KPURKTCÁºQPCU
FGOCKU EQTTGPVGU VGÎTKECU 
UGLC FC
0QXC'EQPQOKC+PUVKVWEKQPCNQWFQU
+PUVKVWEKQPCNKUVCU'XQNWEKQP¶TKQU
4GUUCNVGUG SWG Q GUHQTÁQ TGC
NK\CFQPGUUG KVGO UGT¶FG GZVTGOC
TGNGX¸PEKCRCTCGZRNKECÁºQFCUHCNJCU
FCURQNÈVKECUOCETQGEQPÏOKECUSWG
RGTRCUUCRGNQ EQPEGKVQFG KPUVKVWK
ÁÐGUGSWGPºQFGXGGUVCTFKUUQEKCFQ
FGCNIWPUGNGOGPVQUQUSWCKUUºQC
UGIWKTCRTGUGPVCFQU
0QÁºQFGKPFKXÈFWQ: O indi
XÈFWQGZGTEGRCRGNHWPFCOGPVCNPQ
ECORQFG GUVWFQFCU KPUVKVWKÁÐGU
0ºQ UG VTCVC GOOQOGPVQ CNIWO
FG EQPEGDÄNQ EQOQQVKOK\CFQTQW
racional como acreditavam os neo
EN¶UUKEQU
JGFQPKUOQOGVQFQNÎIKEQ
OCUUKOFGQDUGTX¶NQEQOQWOUGT
ECTTGICFQ EQOQ KPUVKPVQUSWG KTºQ
FGVGTOKPCTJ¶DKVQUFGRGPUCOGPVQ
'XKFGPVGOGPVGGUUG KPFKXÈFWQPºQ
GUV¶KUQNCFQGOUGWCODKGPVGUQEKCN
OCU GORGTOCPGPVG TGNCÁºQ EQO
QU FGOCKU G UºQ PGUUCU TGNCÁÐGU
SWG UWTIGO KFÃKCU EQPƀKVCPVGU QW
EQPXGTIGPVGU SWG GO UÈPVGUG XºQ
FGVGTOKPCTWORGPUCOGPVQEQOWO
1 KPFKXÈFWQÃWOCIGPVG CVKXQPQ
RTQEGUUQFGOWFCPÁC 
 2GPUCOGPVQ%QOWO: À se
OGNJCPÁC FQ SWG Ã CRTGUGPVCFQ
RGNQUCPVKIQUKPUVKVWEKQPCNKUVCUGU
RGEKCNOGPVG8GDNGP
J¶DKVQUFGRGP
UCOGPVQG%QOOQPU 
CÁºQEQNGVK
XCQRGPUCOGPVQEQOWO
J¶DKVQU
TGUWNVCFQFCKPVGTCÁºQGPVTGQUKPFK
XÈFWQUFGXGUGTCGUUÄPEKCFGWOC
KPUVKVWKÁºQ0GUUGECUQEQPUKFGTCFQ
EQOQőKPUVKVWKÁºQRQTGZEGNÄPEKCŒ
9 (P:LQVORZDSXG+RGJVRQRQWRORJLDRUJDQLFLVWDVLJQLÀFDSUHFL-
samente que os indivíduos não são dados.
10 Ver Rutherford (1998) e Hodgson (1992, 1993).
A principal 
implicação é que 
as hipóteses de 
racionalidade, e outras 
suposições feitas no 
nível micro, não dão 
qualquer orientação 
para uma análise 
dos fenômenos de 
nível macro. Ou seja, 
o pressuposto da 
racionalidade ou 
maximização utilitária 
QmRpVXÀFLHQWH
para falar sobre 
regularidades 
sociais. 
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FGUUGRGPUCOGPVQEQOWOSWGUWTIG
WORCFTºQFGEQORQTVCOGPVQSWG
UGT¶FGVGTOKPCPVGFCUETGPÁCUFQU
XCNQTGUFQUEQUVWOGUGFCUPQTOCU
RTGUGPVGUGOWOCUQEKGFCFG#UUKO
EQOQ GUV¶ RTGUGPVG PC EQPEGRÁºQ
FQU CPVKIQU KPUVKVWEKQPCNKUVCU Q
RGPUCOGPVQ EQOWOCRTGUGPVC TG
NGX¸PEKC UKIPKſECVKXC RCTC ő0QXC
'EQPQOKC +PUVKVWEKQPCNŒ RQFGPFQ
UGT TGNCEKQPCFQ 
PQ GPVCPVQ Ã WO
HGPÏOGPQOWKVQOCKU CORNQ C
ENCUUKſECÁºQKPUVKVWEKQPCNRTQRQUVC
RQT9KNNKCOUQP
GOUGWPÈXGN
embeddedness
 'XQNWÁºQ C EQPEGRÁºQ FG
GXQNWÁºQÃKPFKURGPU¶XGNRCTCWOC
CRTQRTKCFCFGſPKÁºQGEQORTGGPUºQ
FGKPUVKVWKÁºQ1CODKGPVGGEQPÏOKEQ
GUV¶GOEQPUVCPVGOWFCPÁCEQOQWO
TGUWNVCFQFCKPVGTCÁºQFGKPFKXÈFW
QUEQO KPFKXÈFWQUGFGUVGUEQOCU
KPUVKVWKÁÐGU2CTCCFGSWCFCKPVGTRTG
VCÁºQFGGXQNWÁºQÃPGEGUU¶TKCWOC
CDQTFCIGOFCOWFCPÁCKPUVKVWEKQPCN
UQDWO GPHQSWG GXQNWEKQP¶TKQ QW
RÎUFCTYKPKPCPQ GPHCVK\CPFQUG
SWGQRTQEGUUQFGOWFCPÁCPºQ Ã
ſPCNÈUVKEQ 
PºQJ¶ KPVGPUºQRTQRÎ
UKVQQWRNCPGLCOGPVQOCUOGUOQ
CUUKOKPEQTRQTCQUKPFKXÈFWQUEQOQ
CVQTGUEQOETGPÁCUGRTQRÎUKVQUSWG
interagem no processo de transfor
OCÁºQ
476*'4(14&
#RTGUGPVCFCCKORQTV¸PEKCFGU
UGU VTÄU CURGEVQU WOC KPUVKVWKÁºQ
RQFGUGTFGſPKFCEQOQ WORGPUC
OGPVQ EQOWO 
SWG RQFG NGXCT C
WO EQORQTVCOGPVQCÁºQ QW KPC
ÁºQ TGUWNVCFQFC KPVGTCÁºQ GPVTG
KPFKXÈFWQUSWG ECTTGICO KPUVKPVQU

JGTGFKV¶TKQU QW CFSWKTKFQU G GO
UWCUTGNCÁÐGUFGEQPƀKVQQWJCTOQ
PKC KTºQFGVGTOKPCTFKCPVGFGWO
EQPVGZVQGXQNWEKQP¶TKQGKPVGTCVKXQ
CU KPUVKVWKÁÐGURTGUGPVGU GOPQUUC
UQEKGFCFGGSWGRQFGOOCPKHGUVCT
UG GOFKXGTUQU VKRQU 
KPUVKVWKÁÐGU
GEQPÏOKECU RQNÈVKECU TGNKIKQUCU
GVEGPÈXGKU
FGUFGQUOCKUFKHÈEGKU
FG UGTGOOQFKſECFQUCQUFGOCKU
T¶RKFCVTCPUHQTOCÁºQ #ſIWTCCUG
IWKTCRTGUGPVCCUKPVGTTGNCÁÐGUGPVTG
QUGNGOGPVQURTGUGPVGUPCFGſPKÁºQ
KPUVKVWEKQPCN
(KIWTCŌ7OCUÈPVGUGFQ%QPEGKVQFG+PUVKVWKÁºQ
UGOGNJCPÁCFQSWGHQKRTQRQUVQ
RQT8GDNGPWOCKPUVKVWKÁºQRQTGZ
EGNÄPEKCFGXGUGTEQPUKFGTCFCEQOQ
WORGPUCOGPVQ EQOWOOCU GUUG
EQPEGKVQſECRTGE¶TKQUGPºQEQPUKFG
TCTOQUQUFGOCKUCURGEVQU1WUGLC
UºQQUKPFKXÈFWQUGOUWCUTGNCÁÐGU
SWGFGVGTOKPCOUWCHQTOCFGRGPUCT
#UUKOEQOQKPƀWGPEKCOQRGPUCOGP
VQEQOWOUGQDUGTXCSWGQUKPFKXÈ
FWQU UºQ KPƀWGPEKCFQURQT GNG QW
UGLCGZKUVGOfeed backs PGUUCTGNCÁºQ
1RGPUCOGPVQEQOWOUGFKUUGOKPC
PC UQEKGFCFG CRTGUGPVCPFQUG PC
HQTOCFCUOCKUFKXGTUCUKPUVKVWKÁÐGU
RTGUGPVGUPQCODKGPVGUQEKCN2QTVCP
VQHQTOCOQSWGEQPJGEGOQUEQOQ
KPUVKVWKÁÐGUSWGRQFGOCRTGUGPVCTUG
GOVKRQUFKHGTGPEKCFQUGEQPÏOKECU

OQGFCGVE2QNÈVKECU
'UVCFQGVE
G4GNKIKQUCU
+ITGLCGVEGGOX¶TKQU
PÈXGKU 
FGUFG CU KPUVKVWKÁÐGUOCKU
FKHÈEGKUFGUGTGOOQFKſECFCUCVÃCU
FGOCKUT¶RKFCVTCPUHQTOCÁºQ0GU
UG EQPVGZVQ KPUVKVWEKQPCNFGXGGUVCT
KORNÈEKVCCKFÃKCFGGXQNWÁºQRQKUQ
CODKGPVGGUV¶GOEQPUVCPVGOWVCÁºQ
GO HWPÁºQFQ KPVGTTGNCEKQPCOGPVQ
GPVTG KPFKXÈFWQU KPUVKVWKÁÐGUGCO
DKGPVGUQEKCN#NÃOFKUUQTGEQPJGEGP
FQCPGEGUUKFCFGFGWOCEQPEGRÁºQ
JQNÈUVKECUKUVÄOKEC
EQOQGO%CRTC
 G/QTKP  PQ ECORQFG
GUVWFQ KPUVKVWEKQPCNQDUGTXCUGSWG
QKPFKXÈFWQRGTOCPGEGEQOQEGPVTQ
RTKPEKRCNFGSWCNSWGTKPUVKVWKÁºQKP
ƀWGPEKCPFQUWCVTCPUHQTOCÁºQGRQT
KUUQCRCTGEGPQXCOGPVGPQGKZQFCU
FKXGTUCUKPUVKVWKÁÐGUCRTGUGPVCFCUPC
ſIWTCCPVGTKQT
GEQPÏOKECURQNÈVKECU
TGNKIKQUCUGVE
4.  Keynes e os Pós-Keynesia-
nos: Aspectos Relevantes 
para Compreensão das Fa-
lhas das Políticas Macro-
-econômicas
# ő4GXQNWÁºQ -G[PGUKCPCŒ Ã
CUUKOEJCOCFCRQTSWGTQORGFGſPK
VKXCOGPVGEQOQRGPUCOGPVQVGÎTKEQ
FQOKPCPVG0WO EQPVGZVQFG&G
RTGUUºQ-G[PGUGUVCXCRTGQEWRCFQ
GOGZRNKECTQHWPEKQPCOGPVQFGWOC
GEQPQOKCOQPGV¶TKCFGRTQFWÁºQ
EQO ECTCEVGTÈUVKECU SWG KPXCNKFCO
QRGPUCOGPVQ VGÎTKEQDCUGCFQPQU
OKETQHWPFCOGPVQU0C6GQTKC)G
TCN-G[PGUCPCNKUCCUETKUGUUQDWO
GPHQSWGFGKPUWſEKÄPEKCFGFGOCPFC
GHGVKXC#Q HC\GT KUUQ FGUGPXQNXG
WOCUÃTKGFGEQPEGKVQUSWGPQTVGKCO
a política macroeconômica do perí
QFQ 5WCU KFÃKCU EQPVKPWCO UGPFQ
HQTVGOGPVGFGDCVKFCUGURGEKCNOGPVG
RQT CWVQTGU2ÎU-G[PGUKCPQU SWG
RTQEWTCOTGUICVCTQRGPUCOGPVQFQ
CWVQTGOUWCGUUÄPEKC115GTXGORCTC
DCNK\CTQRGPUCOGPVQ-G[PGUKCPQGO
WOEQORCTCVKXQEQOQU+PUVKVWEKQPC
NKUVCUQUUGIWKPVGUCURGEVQU
11 7DO DÀUPDomRSURFXUDGLIHUHQFLDU RV DXWRUHV3yV.H\QHVLDQRVGRTXH ÀFRX
conhecido como “novo consenso macroeconômico”, desenvolvido a partir 
dos anos 70, com o objetivo de transformar Keynes em um autor ortodoxo 
(SNOWDON; VANE, 2005)
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 +PEGTVG\CUGORTGQEWRCÁÐGU
EQOQGZCIGTQFCCſTOCÁºQRQFG
OQUFK\GTSWGCKPEGTVG\CÃWOFQU
RQPVQUEGPVTCKUFCVGQTKC-G[PGUKCPC
GVGOUKFQHCVQTFGTGƀGZºQGPVTGQU
CWVQTGU2ÎU-G[PGUKCPQU3WCPFQ
-G[PGUHCNCFGWOCGEQPQOKCOQPG
V¶TKCFCRTQFWÁºQŌGXKFGPVGOGPVG
QECUQFGWOCGEQPQOKCECRKVCNKUVC
 FGOQPUVTC SWG COQGFC CUUWOG
EQOQ ECTCEVGTÈUVKEC HWPFCOGPVCN C
PºQPGWVTCNKFCFG13 'UUC Ã CRTQXC
HWPFCOGPVCNFGSWGGZKUVGKPEGTVG\C
SWCPVQCQHWVWTQ0GUUGCODKGPVG
ÃPCVWTCN SWGQU CIGPVGU GEQPÏOK
EQU TGVGPJCOOQGFC UGLCRCTC QU
OQVKXQU VTCPUCÁºQ RTGECWÁºQ QW
HWPFCOGPVCNOGPVG GURGEWNCÁºQ
'OQWVTCURCNCXTCUCOQGFCÃWOC
UGIWTCPÁC EQPVTC KPEGTVG\CRQTSWG
Ã NKSWKFG\RQT GZEGNÄPEKC%QOQ Ã
EQOWOGPVG CRTGUGPVCFQ GOQDTCU
SWG VTCDCNJCO Q RGPUCOGPVQ FQ
CWVQT WO CODKGPVG FG KPEGTVG\C
NGXCCQCWOGPVQFCRTGHGTÄPEKCRGNC
NKSWKFG\SWGKPƀWGPEKCPQPÈXGNFG
CVKXKFCFGGEQPÏOKEC
'ZRGEVCVKXCUUGHWVWTQÃKPEGT
VQGCOQGFCÃWOCVKXQFGRTQVGÁºQ
EQPVTCQU GXGPVQU KPGURGTCFQUSWG
RQUUCOXKTCQEQTTGTQFGUGORGPJQ
das políticas macroeconômicas vai 
FGRGPFGTFQITCWGOSWGCHGVCOGU
UCUGZRGEVCVKXCUFQUCIGPVGU(GTTCTK
(KNJQG%QPEGKÁºQ
OGPEKQPCO
SWGRCTC QU2ÎU-G[PGUKCPQU PºQ
UºQCUCP¶NKUGUGUVCVÈUVKECUQWCUETGP
ÁCUSWGUGCEWOWNCOEQOQRCUUCTFQ
VGORQSWGFGVGTOKPCOCHQTOCÁºQ
FG GZRGEVCVKXCU2GNQ EQPVT¶TKQPQ
OWPFQTGCNCUFGEKUÐGUUºQVQOCFCU
GOWOCODKGPVGFGGZVTGOCKPEGTVG
\C1UCWVQTGUEKVCO&CXKFUQP

SWG ENCUUKſECCU GZRGEVCVKXCU EQOQ
UGPFQIGTCFCURQTRTQEGUUQUGTIÎVK
EQUGPºQGTIÎVKEQU0GUUGÕNVKOQ
Q
OWPFQECRKVCNKUVC TGCN QRTQEGUUQ
FG VQOCFCFGFGEKUºQ UGOQXG CQ
NQPIQFQVGORQGCKPEGTVG\CPºQÃ
OGPUWT¶XGN,¶PWOOWPFQGTIÎVKEQ
CKPEGTVG\CÃOGPUWT¶XGNRGNCUNGKUFG
RTQDCDKNKFCFGUPCOGFKFCGOSWGÃ
VTCPUHQTOCFCGOTKUEQ
#PQÁºQFGKPFKXÈFWQHGKVCU
CU EQPUKFGTCÁÐGU UQDTG KPEGTVG\C G
GZRGEVCVKXCUÃGXKFGPVGSWGRCTCQU
2ÎU-G[PGUKCPQUCPQÁºQFGKPFKXÈ
FWQRCUUCNQPIGFQKPFKXKFWCNKUOQ
OGVQFQNÎIKEQRTQRQUVQRGNQUPGQ
EN¶UUKEQU 'O UWOC GO-G[PGU C
UKORNGUGZKUVÄPEKCFGUUGUFQKUHCVQTGU
L¶ KORNKECOSWGQU KPFKXÈFWQUPºQ
UºQ TCEKQPCKU QWOCZKOK\CFQTGU
1WVTC RTQXC FGUUC CHKTOCÁºQ Ã C
GZKUVÄPEKCFQ őGHGKVQOCPCFCŒ GO
-G[PGU 'O QWVTCU RCNCXTCU KUUQ
UKIPKſECSWGQU KPFKXÈFWQURQFGO
VQOCT UWCUFGEKUÐGU UKORNGUOGPVG
EQORQTVCPFQUG ´ UGOGNJCPÁCFQU
FGOCKU CIGPVGU'UUC ÃWOCRTQXC
FGſPKVKXCFGSWGQUEQORQTVCOGPVQU
KPFKXKFWCKUPºQRQFGOUGTGZRNKEC
FQURGNC TCEKQPCNKFCFG UWDUVCPVKXC
FQUPGQEN¶UUKEQU
%QOQUGT¶FGOQPUVTCFQCUGIWKT
CEQPEGRÁºQFG KPFKXÈFWQEQOUWCU
GZRGEVCVKXCUG KPEGTVG\CU UGT¶ HCVQT
FGVGTOKPCPVGSWCPFQCPCNKUCOQUQU
GHGKVQUFCURQNÈVKECUOCETQGEQPÏOKECU
&COGUOCHQTOCGUUGUEQPEGKVQUCRTQ
ZKOCOQUCPVKIQUKPUVKVWEKQPCNKUVCUFG
CWVQTGU2ÎU-G[PGUKCPQUGCODCUCU
EQTTGPVGUXºQCLWFCTPCGZRNKECÁºQFC
KPGſEKÄPEKCFGCNIWOCURQNÈVKECUCUUKO
EQOQPQUWEGUUQFGQWVTCU
5.  Keynes, os Instituciona-
listas e a Ineficiência das 
Políticas Macroeconômicas
-G[PGU G QU KPUVKVWEKQPCNKUVCU
apresentam mais similaridades de 
RGPUCOGPVQFQSWGUGRQFGKOCIKPCT
CRTKOGKTCXKUVC3WCPFQOGPEKQPC
OQUQUCPVKIQU KPUVKVWEKQPCNKUVCU Q
RTKOGKTQCWVQTSWGVGOQUGOOGPVG
Ã8GDNGP0ºQÃRQTCECUQRQKUFGPVTQ
FGUUCEQTTGPVGVGÎTKECQCWVQTHG\KPÕ
OGTCUEQPVTKDWKÁÐGUOWKVQÕVGKURCTC
GZRNKECÁºQFGFKXGTUQU RTQDNGOCU
CVWCKU%QPVWFQ%QOOQPUG/KVEJGNN
OGTGEGOKIWCNCVGPÁºQRQTSWGUWCU
KFÃKCUPºQGUVºQCRGPCUTGNCEKQPCFCU
CQ RGPUCOGPVQ 8GDNGPKCPQOCU
mostram grandes similaridades com 
-G[PGU UGPFQÕVGKURCTC CVKPIKT Q
QDLGVKXQRTQRQUVQPQVTCDCNJQ
Uma comparação entre institucio-
nalistas e Pós-Keynesianos
%QOGÁCOQURQT QDUGTXCT C UG
OGNJCPÁCGPVTG-G[PGUG%QOOQPU
3WCPFQ GUUGÕNVKOQ CWVQTFGſPKW
KPUVKVWKÁÐGUEQOQőWOCCÁºQEQNGVKXC
SWGEQPVTQNCNKDGTCGCORNKCCCÁºQ
KPFKXKFWCNŒ 
%1//105  R
VGOQUCPÈVKFCPQÁºQFGSWGKPU
VKVWKÁÐGUPºQCRGPCUUºQKORQTVCPVGU
OCUIWKCOCUCÁÐGUFQUKPFKXÈFWQU
PC UQEKGFCFG 5GO GZCIGTCTOCU
UWRQPFQUGWOCKPVGTRTGVCÁºQCFG
SWCFCFQRGPUCOGPVQFQCWVQT UG
RQFG CſTOCTSWGQ GHGKVQFGWOC
FGEKUºQ UGLC GO VGTOQU LWFKEK¶TKQU
QWGO VGTOQUFGRQNÈVKECUOCETQG
EQPÏOKECUÃ KPVGTRTGVCFCRGNQU KP
FKXÈFWQUFGCEQTFQEQOUWCUETGPÁCU
RTGXKCOGPVGGUVCDGNGEKFCU3WCPFQ
%QOOQPU
OGPEKQPCSWGWOC
CÁºQEQNGVKXCPºQUQOGPVGEQPVTQNCG
NKDGTCOCUVCODÃOCORNKCCXQPVCFG
FQKPFKXÈFWQSWGTFK\GTSWGGOFG
VGTOKPCFCUEKTEWPUV¸PEKCUQUKPFKXÈ
FWQUUGVQTPCOOCKURQFGTQUQUFGXK
FQ´ UKPUVKVWKÁÐGUFQSWGUGTKCOUGO
elas0GUUGECUQQCWVQTOGPEKQPC
SWGOWKVCUXG\GUCXQPVCFGEQNGVKXC
RQFGUGVQTPCTOWKVQUWRGTKQT´ CÁºQ
EQNGVKXCFQKPVGTGUUGRQNÈVKEQQWUGLC
QRTÎRTKQ'UVCFQ(KECENCTQRQTVCP
12 Ver Ferrari Filho (1991), Oreiro (2008), Conceição e Ferrai (2001), para citar 
apenas alguns.
13 No capítulo 17 da Teoria Geral é possível observar que a moeda é um ativo 
HVSHFLDOTXHVHGLIHUHQFLDGRVGHPDLVGHYLGRDVXDVSURSULHGDGHVHVSHFtÀFDV
que são: elasticidade de produção zero (não é produzida por trabalho humano) 
e elasticidade de substituição zero (outros ativos não podem ser utilizados como 
moeda porque nenhum outro exerce a função de unidade de conta, meio de 
troca e reserva de valor). Ver (KEYNES, 1964).
14 Para os Pós-Keynesianos, moeda é o fator que liga o passado, o presente e o 
futuro. 
15 O exemplo apresentado em Commons (1931) é o de um chefe de uma grande 
FRUSRUDomRGiRUGHQVTXHVmRREHGHFLGDVSHODVÀOLDLVHPWRGRVRVORFDLVGD
terra.
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VQSWGCXQPVCFGFQUKPFKXÈFWQUSWG
GOGTIGEQOQWOCKPUVKVWKÁºQRQUUWK
ECTCEVGTÈUVKECUGURGEÈſECUHQTOCUFG
RGPUCTRTÎRTKCUSWGRQFGOFGſPKT
QUWEGUUQFGWOCRQNÈVKEC
6CPVQGO%QOOQPU
EQOQ
GO -G[PGU 
 C FÕXKFC FG
EQOQUGT¶KPVGTRTGVCFCWOCRQNÈVKEC
OCETQGEQPÏOKECGUV¶RTGUGPVG'O
QWVTCU RCNCXTCU VQFC VGPVCVKXC FG
FGſPKÁºQFG%QOOQPUSWCPVQCQ
XGTFCFGKTQ UKIPKſECFQFG KPUVKVWK
ÁÐGUOQUVTCENCTCOGPVGSWGPºQUG
pode pensar economia em termos 
FG CIGPVGU KPFKXKFWCNK\CFQUOCU
GOVGTOQUFGTGNCÁÐGUFGőJQOGPU
EQOJQOGPUŒFGUUC TGNCÁºQSWG
UWTIGCRTQFWÁºQFGOGTECFQTKCU#
GEQPQOKC KPUVKVWEKQPCN ÃRQTVCPVQ
OCKU KORQTVCPVG PCU FGEKUÐGU FG
RTQFWÁºQFGOGTECFQTKCUFQSWGQ
KPFKXKFWCNKUOQOGVQFQNÎIKEQ 
&GUUCHQTOCGO%QOOQPU

CUKPUVKVWKÁÐGUUºQFGVGTOKPCPVGUPCU
FGEKUÐGU FG GORTGIQ 2CTC GNG C
GEQPQOKCKPUVKVWEKQPCNÃEQORQTVC
OGPVCN G Ã PGUUG EQPVGZVQ SWG UG
deve analisar o comportamento dos 
KPFKXÈFWQU FKCPVG FG GUEQNJCU 
CU
SWCKURQFGOUGCVQUFGRTQFWÁºQ
/CKUCKPFCGO%QOOQPURCTCSWG
CGEQPQOKCKPUVKVWEKQPCNUGLCXQNKVKXC
QWUGLCFGRGPFGPVGFCXQPVCFGÃPG
EGUU¶TKQRCTCUWCEQORTGGPUºQWOC
RUKEQNQIKCKPUVKVWEKQPCN+UUQUKIPKſEC
SWGRCTCEQORTGGPFGTCUFGEKUÐGUFG
RTQFWÁºQFQU CIGPVGU ÃPGEGUU¶TKC
WOCRUKEQNQIKCFCU VTCPUCÁÐGU QW
WOCRUKEQNQIKCFQUPGIÎEKQU7OC
KORQTVCPVG UKOKNCTKFCFG EQO-G[
PGUSWGUGQEWRQWGZCVCOGPVGFQU
FGVGTOKPCPVGUFGUUCFCFGEKUºQFG
KPXGUVKOGPVQ
#VMKPUQP G 1NGUQP ,T 

CXCPÁCOPCUUKOKNCTKFCFGUGPVTGQU
FQKUCWVQTGUGOQUVTCOSWGCRGUCT
FCUFKHGTGPÁCUFGTGCNKFCFGUQEKCNGO
SWGXKXGTCO CODQU CRTGUGPVCTCO
KPVGTGUUGGOCRNKECTUWCURGUSWKUCU
GOCURGEVQURT¶VKEQUFQ EQVKFKCPQ
0QEQORCTCVKXQſEC ENCTQSWGGO
%QOOQPUG-G[PGUVGORTGUGPVGC
SWGUVºQKPUVKVWEKQPCN6CPVQÃXGTFC
FGSWGQUFQKUCWVQTGURTQEWTCTCO
FGUGPXQNXGTKPUVKVWKÁÐGUECRC\GUFG
salvar o capitalismo1U CWVQTGU
CKPFCGUVCXCOCNKPJCFQUPQRGPUC
OGPVQ ETÈVKEQ SWCPVQ CQUOQFGNQU
determinísticos presentes na teoria 
PGQEN¶UUKECGRTGQEWRCFQUGOKPEQT
RQTCTQFKPJGKTQGQWVTCUKPUVKVWKÁÐGU
RTGUGPVGU PQ ECRKVCNKUOQ PWOC
CP¶NKUGOCKUCRWTCFCFQURTQDNGOCU
GZKUVGPVGUPQUKUVGOC
5GQURCT¶ITCHQU CPVGTKQTGUPºQ
GZRNKEKVCOCTGNCÁºQGPVTGQUCWVQTGU
XGLCOQU WOC RCUUCIGOFG%QO
OQPU
RSWCPFQUGSWGUVKQ
PCQSWGCEQPVGEGEQOQRGPUCOGPVQ
EN¶UUKEQGJGFQPKUVCEQOTGURGKVQCQ
HWPEKQPCOGPVQFCGEQPQOKC!  
6JG[CTGOGTGN[VTCPUHGTTGFVQVJG
HWVWTG6JG[DGEQOGGZRGEVCVKQPU
QHVJGKOOGFKCVGQTTGOQVGHWVWTG
UGEWTGF D[ VJG EQNNGEVKXG CEVKQP
QT őKPUVKVWVKQPŒ QH RTQRGTV[ CPF
NKDGTV[ CPF CXCKNCDNG QPN[ CHVGT
VJG EQPENWUKQP QH C VTCPUCEVKQP
6TCPUCEVKQPUCTGVJGOGCPUWPFGT
QRGTCVKQPQHNCYCPFEWUVQOQHCE
SWKTKPICPFCNKGPCVKPINGICNEQPVTQN
QHEQOOQFKVKGUQTNGICNEQPVTQNQH
VJGNCDQTCPFOCPCIGOGPVVJCVYKNN
RTQFWEG CPFFGNKXGT QT GZEJCPIG
VJG EQOOQFKVKGU CPF UGTXKEGU
HQTYCTFVQVJGWNVKOCVGEQPUWOGTU
/CKUCKPFC
+PUVKVWVKQPCNGEQPQOKEUKUPQVFKXQT
EGFHTQOVJGENCUUKECNCPFRU[EJQ
NQIKECN UEJQQNUQH GEQPQOKUVU  KV
VTCPUHGTUVJGKTVJGQTKGUVQVJGHWVWTG
YJGPIQQFUYKNN DGRTQFWEGFQT
EQPUWOGF QT GZEJCPIGF CU CP
QWVEQOG QH RTGUGPV VTCPUCEVKQPU

%1//105R
Nas passagens anteriores fica 
GXKFGPVGQWVTCUGOGNJCPÁCGVCNXG\
COCKU KORQTVCPVG GPVTG-G[PGU G
%QOOQPUCPQÁºQFGKPEGTVG\CGQ
RCRGNSWG GZGTEGOCU GZRGEVCVKXCU
FQUKPFKXÈFWQUSWCPFQKPVGTRTGVCO
´ UWC HQTOC QU GXGPVQURTGUGPVGU
RCTC VQOCFCFGFGEKUÐGU UGLCOFG
RTQFWÁºQ QW EQPUWOQ 3WCPFQ
OGPEKQPC SWG CU VTCPUCÁÐGU GO
UGWUFKHGTGPVGUPÈXGKUUºQXCTK¶XGKU
G KPVGTFGRGPFGPVGU GOWOOWPFQ
FGCÁºQEQNGVKXCGOWFCPÁCURGTRÃ
VWCUőYJKEJKUVJGWPEGTVCKPHWVWTG
YQTNF QH KPUVKVWVKQPCN GEQPQOKEUŒ

%1//105ROCKUWOC
XG\CUGOGNJCPÁCEQOQRGPUCOGPVQ
-G[PGUKCPQſECGXKFGPVG
'UUGRQPVQVCODÃOHQKGPHQECFQ
RQT#VMKPUQPG1NGUQP,T
CQ
OGPEKQPCTGO SWG QU GUVWFQU FG
%QOOQPUG-G[PGUEQPUKFGTCOSWG
CUOWFCPÁCUGOWOCGUVTWVWTCRTQ
FWVKXC
GUVTWVWTCKPFWUVTKCNFGOCP
FCOPQXQUCRCTCVQU KPUVKVWEKQPCKU
'OCODQUQUCWVQTGUCKFÃKCFGSWG
ÃPGEGUU¶TKQNKOKVCTQKPFKXKFWCNKUOQ
do laissez-faireÃXGTKſECFC/CKUSWG
KUUQÃRQUUÈXGNEQPUVCVCTSWGCODQU
DWUECOWOCVGQTKCFCCÁºQEQNGVKXC
ECRC\FGTGFW\KTCKPEGTVG\C
'O8GDNGPQURCTCNGNQUVCODÃO
UºQGXKFGPVGU5GIWPFQ4WVJGTHQTF

QCWVQTRTQEWTQWFGUGPXQNXGT
QGPHQSWGGXQNWEKQP¶TKQGOEKÄPEKC
GEQPÏOKEC/CKUFQSWGSWCNSWGTWO
FQUCPVKIQUKPUVKVWEKQPCNKUVCUETKVKEQW
QUCWVQTGUPGQEN¶UUKEQUVCPVQSWGGO
8GDNGPRWNKEQWQCTVKIQő9J[
KU'EQPQOKEU0QV CP'XQNWVKQPCT[
5EKGPEG!Œ#Q ETKVKECT Q KPFKXKFWC
NKUOQOGVQFQNÎIKEQ8GDNGPRTQRÐG
WOCHQTOWNCÁºQVGÎTKECFQRTQEGUUQ
FGXKFCGEQPÏOKECSWG UWDUVKVWCC
16 Enquanto a Escola hedonista se preocupa com os comportamentos de trocas 
de forma individualista (Oferta X Demanda = equilíbrio), a escola institucionalista 
procura analisar as transações e regras de funcionamento da ação coletiva, a 
relação dos homens com homens e as transações, com seus participantes.
17 Essas escolhas são voluntárias ou involuntárias, impostas individualmente ou 
por princípios de ação coletiva.
18 'HDFRUGRFRPHVVDLQWHUSUHWDomRFDGDSDUWLFLSDQWHLQÁXHQFLDQRGHVHPSH-
QKRDomRQDHYDVmRHDEVWHQomRGHWRGRVRVDJHQWHV2XVHMDPRGLÀFDR
comportamento dos outros em maior ou menor grau. 
19 Em Commons, assim como a tecnologia industrial criou a era da abundância 
material, também criou a necessidade de estabilização. Já em Keynes se torna 
praticamente desnecessário retomar a discussão sobre as necessidades de 
regulação do capitalismo, especialmente para evitar suas crises.
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VGQTKCPGQEN¶UUKEC7OCRTQRQUVCGO
SWGQCIGPVGGEQPÏOKEQCUUWOGWO
RCRGNCVKXQGSWGUGOQFKſECCQNQPIQ
FQRTQEGUUQ1UKPFKXÈFWQUGZGTEGO
CVKXKFCFGU KPFKXKFWCKUIWKCFQURQT
UGWVGORGTCOGPVQQPFGUGFGUVCECO
CJGTGFKVCTKGFCFGCGZRGTKÄPEKCRCU
UCFCGCUVTCFKÁÐGU
8GDNGP TGEQPJGEGW Q HCVQ FG
SWGQUKPFKXÈFWQUKPVGTCIGOEQOQ
CODKGPVGGPGUUGECUQCECDCORQT
OQFKſE¶NQ CUUKOEQOQUºQOQFK
ſECFQURQT GNG4GUVCSWGUVKQPCT
QSWGGZKUVGFGEQOWOGO-G[PGU
G8GDNGP!5GUGEQPUKFGTCQRTÎRTKQ
EQPEGKVQFGKPUVKVWKÁÐGUPQFGUGPXQN
XKOGPVQGEQPÏOKEQL¶UGRQFGCſT
OCTSWGQUCWVQTGUCRTGUGPVCOITCP
FGU UGOGNJCPÁCU0QGPVCPVQRCTC
UGTOCKU QDLGVKXQ SWCPFQ8GDNGP
EQPUKFGTCQRTQEGUUQGXQNWVKXQEQOQ
PºQ KPVGPEKQPCN QWPºQRNCPGLCFQ
PºQGUV¶PGICPFQSWGQUKPFKXÈFWQU
UºQCVQTGUFGEKUKXQUOCUTGKXKPFKEC
SWGCGXQNWÁºQKPUVKVWEKQPCNQWEWN
VWTCNFGXG UGT EQPUKFGTCFC EQOQQ
TGUWNVCFQKPXQNWPV¶TKQFGRTQEGUUQU
ECWUCKUPGUUGEQPVGZVQSWGPºQUG
RQFGRTGXGTEQOGZCVKFºQQTGUWNVC
FQFGWOCRQNÈVKECOCETQGEQPÏOKEC
'ODQTC GUUCOWFCPÁC RQUUC UGT
KPFW\KFCUGWTGUWNVCFQPGOUGORTG
ÃQGURGTCFQ'O-G[PGUGUVCKFÃKC
esta presente nos conceitos de expec
VCVKXCUGKPEGTVG\CSWCPVQCQHWVWTQ
/CKUWOCXG\ECDGFGUVCECTSWG
PºQUGVTCVCFGPGICTSWGQUKPFKXÈFW
QUUºQCVKXQUPQRTQEGUUQFGOWFCP
ÁCGEQPÏOKECOCUFGEQPUKFGT¶NQU
EQOQCIGPVGUSWGGODQTCCVKXQUPºQ
VGOEQPVTQNGUQDTGQRTQEGUUQGXQNW
VKXQ0GUUGEQPVGZVQRCTC8GDNGPQ
RTQEGUUQFGOWFCPÁC KPUVKVWEKQPCN
QEQTTGGOWOEQPVGZVQGXQNWEKQP¶
TKQ'UUGRTQEGUUQFGOWFCPÁCÃWO
RTQEGUUQ SWG QEQTTGRQT UGNGÁºQ G
CFCRVCÁºQ 
476*'4(14& 
#UUKOUGPFQWOCRQNÈVKECOCETQG
EQPÏOKECUÎRQFGUWTVKTTGUWNVCFQUG
RCUUCTRQTGUUGőſNVTQŒSWGVGOQU
KPFKXÈFWQUEQOQGKZQHWPFCOGPVCN
1KORCEVQFGWOCRQNÈVKECUQDTG
QUKPFKXÈFWQUGCUKPUVKVWKÁÐGURQFG
UGT KPGURGTCFQ GO DQC RCTVG FCU
XG\GU1RTQEGUUQFGOWFCPÁCPºQ
RQFGUGTGHGVKXCFQRQTWOCUKORNGU
FGEKUºQIQXGTPCOGPVCN6TCVCUGFG
WORTQEGUUQ EWOWNCVKXQ SWG VGT¶
TGUWNVCFQUGQCODKGPVGGUVKXGTCRVQ
RCTCOWFCPÁC/CKUWOCXG\XCNG
NGODTCT*QFIUQP
SWGFGUETG
XGQRTQEGUUQFGOWFCPÁCKPUVKVWEKQ
PCN EQOQWORTQEGUUQ EWOWNCVKXQ
FGOWFCPÁCSWGUGCWVQTGHQTÁCG
EQOQWPKFCFG FG UGNGÁºQ GOWO
CODKGPVG GOGXQNWÁºQ GUV¶ UWLGKVQ
´OWVCÁºQGUGNGÁºQ
5GRCUUCTOQURCTC/KVEJGNN QD
UGTXCOQUSWGCUUKOEQOQQUFGOCKU
KPUVKVWEKQPCNKUVCUQCWVQTCRTGUGPVC
UWCUETÈVKECUCQ KPFKXKFWCNKUOQOG
VQFQNÎIKEQ#NÃOFGUUCUGOGNJCPÁC
EQO-G[PGU/KVEJGNN FGOQPUVTQW
a necessidade de se pensar econo
OKCGO VGTOQUCITGICFQU2CTCGNG
PºQUGVTCVCFGKPKEKCTCCP¶NKUGRGNQ
KPFKXÈFWQOCURQTQDUGTXCÁÐGUGUVC
VÈUVKECUSWGFGOQPUVTGOőHGPÏOGPQU
GOOCUUCŒ/CKUFQSWG KUUQRCTC
/KVEJGNNHQKGZCVCOGPVGQGZEGUUQFG
CP¶NKUGU TGFWEKQPKUVCUSWG ETKCTCO
GURCÁQRCTCCTGXQNWÁºQ-G[PGUKCPC
&GUUG RGPUCOGPVQ/KVEJGNN G
UGWUEQNGICUFQUS National Bureau 
for Economic Research,GOG
OQUVTCTCOQRCRGNHWPFCOGPVCNFG
UGFGUGPXQNXGTWOUKUVGOCFGEQPVCU
PCEKQPCKUUWIGTKPFQSWGPQCITGIC
FQQUHGPÏOGPQUOCETQGEQPÏOKEQU
CUUWOGOECTCEVGTÈUVKECUGURGEÈſECU
1FGUGPXQNXKOGPVQFGWOUKUVGOC
FG EQPVCU PCEKQPCKU PQU VTCDCNJQU
FG/KVEJGNNGUGWUEQNGICUCLWFCTCO
CGUVCDGNGEGTCOQFGTPCOCETQGEQ
PQOKCKPƀWGPEKCPFQGKPURKTCPFQC
OCETQGEQPQOKCFG-G[PGU
#NIWOCU EQPUKFGTCÁÐGU HKPCKU
UQDTG Q SWG HQK GZRQUVQOGTGEGO
FGUVCSWG PGUUG RCT¶ITCHQ HKPCN
'OGURGEKCNECDGTGKVGTCTSWGRCTC
QU CPVKIQU KPUVKVWEKQPCNKUVCU WOC
CFGSWCFC VTCPUKÁºQFCOKETQRCTC
OCETQGEQPQOKCPºQRQFG UGT HGKVC
UGO VGTUGGOOGPVGQ EQPEGKVQFG
KPUVKVWKÁÐGU/CKUFQSWGQEQPEGKVQ
ÃRTGEKUQEQPUGIWKTRGPUCTEQOQWO
KPUVKVWEKQPCNKUVC G TGEQPJGEGT SWG
GOPÈXGN CITGICFQ QU HGPÏOGPQU
macroeconômicos apresentam ca
TCEVGTÈUVKECUFKUVKPVCU GPºQRQFGO
UGTKPVGTRTGVCFQUGO¸ODKVQOKETQ
GURGEKCNOGPVGWVKNK\CPFQUGFQUUGWU
RTGUUWRQUVQU0GUUGEQPVGZVQÃSWG
OWKVCURQNÈVKECUOCETQGEQPÏOKECU
CECDCO UG VQTPCPFQ KPGHKEKGPVGU
RQKUUGWUHQTOWNCFQTGUCECDCORQT
GUSWGEGTUG FG SWG QU KPFKXÈFWQU
PºQ GUVºQ őNKXTGU PQ GURCÁQŒOCU
GUVºQNKICFQUCCNIWOCUKPUVKVWKÁÐGU
#SWGUVºQFGSWGQPÈXGNCITGICFQ
CUUWOG GURGEKHKEKFCFGU RTÎRTKCU
pode ser expresso pelo conceito de 
propriedades emergentes e downward 
causationCUGIWKTFKUEWVKFQU
 
20 Esse fato explica a evolução dos modos de produção. Inclusive o surgimento 
do modo de produção capitalista pode ser interpretado de acordo com tal 
concepção.
21 Ver Hodgson (1997).
22 Ver Mirowski (apud HODGSON, 1997).
Desse pensamento, 
Mitchell e seus 
colegas do US National 
Bureau for Economic 
Research, em 1920 
e 30, mostraram o 
papel fundamental de 
se desenvolver um 
sistema de contas 
nacionais, sugerindo 
que, no agregado, 
os fenômenos 
macroeconômicos 
assumem 
características 
HVSHFtÀFDV
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O conceito de propriedades emer-
gentes e “downward causation” nos 
institucionalistas
Os conceitos de reconstitutive do-
wnward causation e propriedades emer-
gentes, recorrentes no pensamento 
KPUVKVWEKQPCNKUVC PQU HQTPGEGOWO
GZEGNGPVG TGHGTGPEKCN PC GZRNKECÁºQ
FCU HCNJCUFCURQNÈVKECUOCETQGEQ
nômicas. 1RTKOGKTQVTCVCFCTGNCÁºQ
SWGUGGUVCDGNGEGGPVTGQUKPFKXÈFWQU
GCUKPUVKVWKÁÐGUGPSWCPVQQUGIWPFQ
VT¶UCKFÃKCFGSWGPQPÈXGNCITGICFQ
QWOCETQGEQPÏOKEQQU HGPÏOGPQU
KPFKXKFWCKU 
PÈXGNOKETQ CUUWOGO
ECTCEVGTÈUVKECUKPVGKTCOGPVGPQXCUQW
FKHGTGPEKCFCU
2CTC GPVGPFGTUG Q EQPEGKVQFG
őreconstitutive downward causationŒ
RTKOGKTCOGPVG ECDG EQPEGKVWCT C
KFÃKCFGőupward causationŒ5GIWP
FQ*QFIUQP 
QEQPEGKVQFG
őupward causation”L¶ÃCORNCOGPVG
CEGKVQPCUEKÄPEKCUUQEKCKUGPCVWTCKU
RQTSWGGNGOGPVQUFGWOPÈXGNKPHG
TKQT GZGTEGO HQTVG KPƀWÄPEKC UQDTG
QU GNGOGPVQUFGPÈXGN UWRGTKQT#
KFÃKCFG ECWUCÁºQCUEGPFGPVGRQFG
CKPFC UGT TGEQPUVKVWVKXC QW UGLC
GNGOGPVQUFQPÈXGNKPHGTKQTRQFGOCNVGTCTRTQHWPFCOGPVGWOCGUVTWVWTCFG
PÈXGNUWRGTKQTEQOQFK\GTPQURTÎRTKQUGZGORNQUEKVCFQURGNQCWVQTSWG
CUGRKFGOKCUFGITKRGRQFGOTGFW\KTCRTQFWVKXKFCFGGEQPÏOKECGQXQVQ
KPFKXKFWCNRQFGOWFCTQUIQXGTPQU&GUUCHQTOCVGOQUECUQUGOSWGQPÈXGN
KPFKXKFWCNGZGTEGHQTVGKPƀWÄPEKCUQDTGQUWRGTKQTQWEQNGVKXQOWKVCUXG\GU
VTCPUHQTOCPFQQEQORNGVCOGPVG
*1&)510
O processo de downward causation, RQTUWCXG\ÃFGOCKUFKHÈEKNTGEQPJG
EKOGPVQGURGEKCNOGPVGSWCPFQUGVTCVCFGCWVQTGUTGFWEKQPKUVCU2QTRCTVG
FGUUGUCWVQTGUGUUCCEGKVCÁºQKORNKECTKCTGEQPJGEGTCKFÃKCFGSWGCURCTVGU
UºQKPFGVGTOKPCFCUQSWGVQTPCFKHÈEKNCGZRNKECÁºQFQVQFQCRCTVKTFGKPFKXK
FWCNKFCFGUGUV¶VKECU#RGUCTFGRQWEQFKHWPFKFQGCEGKVQPQOGKQCECFÄOKEQ
*QFIUQP
CſTOCXGGOGPVGOGPVGSWGQRTQEGUUQFGdownward causation 
GUV¶RTGUGPVGGORTCVKECOGPVGVQFCUCUUQEKGFCFGU5GIWPFQQCWVQTGUUG
VGTOQVGXGQTKIGOPQVTCDCNJQFQRUKEÎNQIQ4QIGT5RGTT[GVGOUKFQFKUEWVKFQ
RQT-CTN2QRRGTG,QJP'EENGUGPVTGQWVTQU#KFÃKCÃSWGGZKUVGWOHQTVG
UGPVKFQFGECWUCNFQUPÈXGKUOCKUGNGXCFQURCTCQUPÈXGKUKPFKXKFWCKUQWUGLC
PCRTÎRTKCKFÃKCFG8GDNGPCUKPUVKVWKÁÐGUKPƀWGPEKCOQUKPFKXÈFWQUOCUFC
OGUOCHQTOCQUKPFKXÈFWQUGZGTEGOHQTVGKPƀWÄPEKCUQDTGCUKPUVKVWKÁÐGU
1 EQPEGKVQFG őreconstitutive downward causationŒRQFG UGTOCKU DGO
EQORTGGPFKFQCRCTVKTFCſIWTCCRTGUGPVCFCGO%QPEGKÁºQ
0GUUG
RQPVQFGXKUVCRQFGOQUQDUGTXCTSWGQUKPFKXÈFWQUHQTOCOUWCUETGPÁCU
SWGUGEQPſIWTCOGOJ¶DKVQU%QOHQTVGECT¶VGT8GDNGPKPCPQFGCP¶NKUGC
ſIWTCFGOQPUVTCSWGQUJ¶DKVQUFGVGTOKPCOCUKPUVKVWKÁÐGUGGUVCURQTUWC
XG\KPƀWGPEKCOQUKPFKXÈFWQU6GOQUCUUKOCKNWUVTCÁºQFGEQOQQEQTTGQ
RTQEGUUQFGECWUCÁºQFGUEGPFGPVG
Figura 3 - Reconstitutive Downward Causation
23 A referência diz respeito ao texto de Hodgson intitulado “The Hidden Persu-
aders: Institutions and Individuals in Economic Theory”. Nele o autor analisa 
livro clássico “The Hidden Persuaders”, de Vance Packard, que alega terem as 
grandes corporações poder de manipular os consumidores com técnicas de 
publicidade. Da mesma forma, avalia a contra-argumentação teórica de Gary 
Becker e George Stigler que alegam ser a publicidade essencialmente informativa 
e não manipuladora. Criticando as duas visões, Hodgson (2002) argumenta que 
ambos os relatos são simplistas e não se utilizam do conceito de instituições e 
GHFRPRDVPHVPDVSRGHPLQÁXHQFLDURVLQGLYtGXRV3URS}HHQWmRRFRQFHLWR
de “reconstitutive downward causation”, em que as instituições agem sobre os 
hábitos e disposições dos indivíduos.
O primeiro trata 
da relação que se 
estabelece entre 
os indivíduos e as 
instituições, enquanto 
o segundo trás a 
idéia de que no 
nível agregado, ou 
macroeconômico, os 
fenômenos individuais 
(nível micro) assumem 
características 
inteiramente novas ou 
diferenciadas.
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#RGUCT FC KFÃKC FG%QPEGKÁºQ

UGTCRNKECTQEQPEGKVQFGőre-
constitutive downward causationŒRCTC
GZRNKECTQETGUEKOGPVQGEQPÏOKEQC
CP¶NKUGCWZKNKCPQGPVGPFKOGPVQFG
FKXGTUQU HGPÏOGPQU SWG UGOCPK
HGUVCOGOPÈXGNOCETQGEQPÏOKEQ
%CDGCKPFCFGUVCECTSWGQEQPEGKVQ
GUV¶ GUVTKVCOGPVG NKICFQ´ KFÃKCFG
RTQRTKGFCFGUGOGTIGPVGU&GCEQT
FQEQO*QFIUQP
QEQPEGKVQ
de propriedade emergente esteve 
JKUVQTKECOGPVGGUVCDGNGEKFQPCDKQ
NQIKCHQKOWKVQWVKNK\CFQPCUFGOCKU
EKÄPEKCUOCURQWEQGXQNWKWPCGEQ
PQOKC7OCRTQRTKGFCFGGOGTIGPVG
ÃFGſPKFC EQOQCNIQ ECTCEVGTÈUVKEQ
FGWOUKUVGOCEQORNGZQSWGRQFG
UGT FGUETKVQ GO VGTOQUOCETQ QW
CITGICPFQPÈXGKUFGEQPEGKVQUUGO
TGHGTÄPEKC CQU CVTKDWVQU GURGEÈſEQU
FQPÈXGNOKETQ#RTQRTKGFCFGGOGT
gente persiste por períodos de tempo 
OCKU UKIPKſECVKXQUFQSWG CSWGNGU
necessários para descrever as micro
KPVGTCÁÐGU/CUOCKU KORQTVCPVG
PºQ UºQ VQVCNOGPVG GZRNKE¶XGKU GO
VGTOQUFCUOKETQRTQRTKGFCFGUFQU
elementos componentes do sistema 
G UWCU TGNCÁÐGU 
*1&)510 
R
%QPEGKÁºQ 
 R  EKVC SWG
*QFIUQP 
 WVKNK\CPFQUG FC
QPVQNQIKC GXQNWEKQP¶TKC FGTKXCFC
FG8GDNGPCſTOCSWGQEQPEGKVQFG
reconstitutive downward causation é 
HWPFCOGPVCNRCTCGZRNKECTQETGUEK
OGPVQGEQPÏOKEQ0GUUGUGPVKFQQ
HGPÏOGPQőUGTKCWOCRTQRTKGFCFG
GOGTIGPVGFQCODKGPVGOKETQEGP
VTCFQPQUJ¶DKVQUETGPÁCUGGZRGEVC
VKXCUFGTGVQTPQSWGUGOCVGTKCNK\CTKC
PQRNCPQOCETQFQ CITGICFQSWG
conformaria o paradigma tecno
GEQPÏOKEQXKIGPVGŒ/CKUWOCXG\
ECDGFGUVCECTSWGQHGPÏOGPQFGFG
senvolvimento econômico pode ser 
EQPUKFGTCFQEQOQWOCRTQRTKGFCFG
GOGTIGPVG SWG UGOCVGTKCNK\C PQ
PÈXGNOCETQCRCTVKTFQPÈXGNOKETQ
&COGUOC HQTOCWVKNK\CPFQUGFG
XKUºQUGOGNJCPVGRQFGOQUCPCNKUCT
o efeito das políticas macroeconômi
ECUPQFGUGORGPJQGEQPÏOKEQ'UUC
CP¶NKUGÃCRTGUGPVCFCCUGIWKT
6.  As Relações: Políticas Ma-
croeconômicas, Instituições 
e Desempenho Econômico
%QPHQTOGFGUVCECFQ PQ KPÈEKQ
FGUUGCTVKIQCURQNÈVKECUOCETQGEQ
PÏOKECU UºQ HQTOWNCFCU GUUGPEKCN
OGPVGEQOQQDLGVKXQFGOGNJQTCTQ
FGUGORGPJQGEQPÏOKEQFCUPCÁÐGU
0QGPVCPVQOWKVCUXG\GUPºQCVKP
IGOQQDLGVKXQ GURGTCFQ HCVQSWG
OWKVCUXG\GURQFGUGTGƀGVKTGOWO
FGUGORGPJQGEQPÏOKEQRKQTSWGQ
KPKEKCN'ODQTCPºQUGRQUUCRTGXGT
GZCVCOGPVGQTGUWNVCFQFCURQNÈVKECU
HQTOWNCFCUGUGWCNKPJCOGPVQEQO
QU QDLGVKXQURTGXKCOGPVG GURGEKſ
cadosGPVGPFGUGSWGUGWUWEGUUQ
QW HTCECUUQ RQFGO UGTOCKU DGO
EQORTGGPFKFQUSWCPFQ UG VGOGO
OGPVGQEQPEGKVQFGKPUVKVWKÁÐGU2CTC
UGTOCKUGURGEÈſEQQTGUWNVCFQFCU
políticas macroeconômicas pode ser 
OCKUDGOKPVGTRTGVCFQSWCPFQHGKVC
WOCCFGSWCFC VTCPUKÁºQFCOKETQ
RCTCOCETQGEQPQOKCRGNCXKCKPUVK
VWEKQPCNKUVC
5G VQOCTOQU EQOQDCUGQ EQP
EGKVQFG KPUVKVWKÁÐGU HQTOWNCFQRQT
8GDNGP GOSWGCU KPUVKVWKÁÐGU UºQ
J¶DKVQUFGRGPUCOGPVQQWOGUOQQ
FG%QOOQPU
SWGCFGUETGXG
EQOQWOC CÁºQ EQNGVKXC QDUGTXC
OQUSWGQ EQPEGKVQFG KPUVKVWKÁÐGU
PQUQHGTGEGCDCUGVGÎTKECRCTCWOC
CFGSWCFC VTCPUKÁºQFCOKETQRCTC
OCETQGEQPQOKC QW UGLC FQU KPFK
XÈFWQURCTC CU KPUVKVWKÁÐGU GFGNCU
RCTC QFGUGORGPJQ GEQPÏOKEQ#
RCTVKTFQUKPFKXÈFWQUÃSWGUGHQTOC
QEQPEGKVQFGKPUVKVWKÁÐGUGQUWEGUUQ
QWGSWÈXQEQFCURQNÈVKECUGUV¶FKTGVC
OGPVGXKPEWNCFQCGNCU
#UKPUVKVWKÁÐGUHQTOCOUGCRCTVKT
FQUKPFKXÈFWQUSWGGZGTEGOKPƀWÄP
EKCWPUUQDTGQUQWVTQUEJGICPFQC
WOJ¶DKVQFGRGPUCOGPVQEQOWO
1FGUGORGPJQFGWOCRQNÈVKECOC
croeconômica vai depender dessa 
KPVGTCÁºQ0ºQ UG VTCVCOCKU WOC
XG\FGUWRQTSWGQUKPFKXÈFWQUCU
UWOGORCFTÐGUFGUETKVÈXGKUFGEQO
RQTVCOGPVQOCKUGURGEKſECOGPVGQ
EQORQTVCOGPVQ TCEKQPCN#(KIWTC
CRTGUGPVCWOGUDQÁQFCKPVGTCÁºQ
GPVTGCURQNÈVKECUOCETQGEQPÏOKECU
KPUVKVWKÁÐGUGFGUGORGPJQ
24 Cabe utilizar nesse ponto a concepção dos institucionalistas evolucionários ao 
DÀUPDUHPTXHDFRPSOH[LGDGHGRDPELHQWHHYROXWLYRGHWHUPLQDTXHRSURFHVVR
QmRVHMDÀQDOtVWLFR2XVHMDQmRpSRVVtYHOSUHYHUFRPH[DWLGmRRUHVXOWDGRGH
ações, que podem resultar inclusive em piores condições econômicas.
Figura 4 - Relações entre Políticas Macroeconômicas, Instituições 
(indivíduos) e Desempenho Econômico.
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#FQVCPFQUGQEQPEGKVQFGKPUVK
VWKÁÐGURTGUGPVGPQUCPVKIQUKPUVKVW
EKQPCNKUVCUQDUGTXCOQUSWGCURQNÈVK
ECUOCETQGEQPÏOKECUKPƀWGPEKCOCU
KPUVKVWKÁÐGUSWGRQTUWCXG\CHGVCO
Q EQORQTVCOGPVQFQU KPFKXÈFWQU
&COGUOC HQTOC CU KPVGTTGNCÁÐGU
OQUVTCOSWGQU KPFKXÈFWQU UºQQU
TGURQPU¶XGKURGNCHQTOCÁºQFCUKPU
VKVWKÁÐGU5GQUHQTOWNCFQTGUFGRQ
NÈVKECUOCETQGEQPÏOKECUPºQNGXCTGO
GOEQPUKFGTCÁºQ GUUC KPVGTTGNCÁºQ
PºQUGTºQECRC\GUFGEQORTGGPFGT
QUOGECPKUOQUSWGNGXCOCQUWEGUUQ
QWHTCECUUQFGUUCURQNÈVKECU
+UUQ UKIPKſECFK\GT SWG Q ÄZKVQ
das políticas vai depender de como 
QU KPFKXÈFWQU ´U KPVGTRTGVCO'UUC
KPVGTRTGVCÁºQXCKUQHTGTHQTVGKPƀWÄP
EKCFCUETGPÁCUL¶HQTOCFCUGFCUSWG
KTºQUGHQTOCT&GUUCHQTOCQUWEGU
UQGQFGUGORGPJQOCETQGEQPÏOKEQ
ÃWOTGUWNVCFQFCUKPUVKVWKÁÐGUGFCU
RQNÈVKECUSWGEQPLWPVCOGPVGKTºQFG
VGTOKPCTQFGUGORGPJQGEQPÏOKEQ
'OWOGPHQSWGGXQNWEKQP¶TKQRQFG
UGFK\GTSWGGUUGFGUGORGPJQRQFG
UGTDQOQWTWKOOCUEQPſIWTCUG
PWOCUKVWCÁºQFKHGTGPVGFCCPVGTKQT
WOCGXQNWÁºQFQUKUVGOC
Considerações Finais
1QDLGVKXQFGUUG CTVKIQ HQK FG
OQPUVTCT SWGQ ÄZKVQFCURQNÈVKECU
OCETQGEQPÏOKECU FGRGPFG HWP
FCOGPVCNOGPVG FCU KPUVKVWKÁÐGU
SWG RQT GZEGNÄPEKC UºQ HQTOCFCU
RQT KPFKXÈFWQU0C KPVTQFWÁºQFQ
VTCDCNJQ HQTCORTQRQUVCU CNIWOCU
SWGUVÐGUEWLCUTGURQUVCUCVGPFGTKCO
UWſEKGPVGOGPVGQQDLGVKXQRTQRQUVQ
&KCPVGFQSWG HQKGZRQUVQCPVG
TKQTOGPVGGUVCOQUCIQTCGEQPFKÁÐGU
FGTGURQPFGTGUUGUSWGUVKQPCOGPVQU
Primeiro: as políticas macroeconômi
ECUHCNJCORQTSWGUGWUHQTOWNCFQTGU
PºQEQPUKFGTCOQEQPEGKVQFGKPUVK
VWKÁÐGU G EQOQCUOGUOCURQFGO
KPƀWGPEKCTPQ EQORQTVCOGPVQFQU
KPFKXÈFWQUSWGPCOCKQTKCFQUECUQU
PºQUGIWGOQSWGRTGICOQURTGUUW
RQUVQU VTCFKEKQPCKU 
TCEKQPCNKFCFG
OCZKOK\CÁºQGVE&COGUOCHQTOC
SWG CU KPUVKVWKÁÐGU KPƀWGPEKCOPQ
EQORQTVCOGPVQFQUKPFKXÈFWQUUºQ
FGVGTOKPCFCURQTGNGUGFGUEQPUKFG
TCTGUUGHCVQSWCPFQFCHQTOWNCÁºQ
FGWOCRQNÈVKECKT¶UGOFÕXKFCVTC
\GTUÃTKQURTQDNGOCU%QOQCſTOQW
*QFIUQP
QRTQDNGOCGUV¶PC
VTCPUKÁºQGSWKXQECFCFCOKETQRCTC
OCETQGEQPQOKC VTCVCPFQUG GUUC
ÕNVKOCEQOQWOCUKORNGUUQOCFC
RTKOGKTC  Segundo: Q RTQDNGOC
FC HCNJC FCU RQNÈVKECUOCETQGEQ
PÏOKECU PºQ GUV¶ PQU KPFKXÈFWQU
OCUPQU HQTOWNCFQTGUFGRQNÈVKECU
OCETQGEQPÏOKECUSWG KPVGTRTGVCO
FG HQTOC GSWKXQECFC C TGCNKFCFG
/CKUFQSWG KUUQ GUSWGEGOUGFG
SWGCURQNÈVKECUXºQKPƀWGPEKCTPCU
KPUVKVWKÁÐGUGCGſEKÄPEKCFCUOGU
mas vai depender do ciclo: políticas 
OCETQGEQPÏOKECUKPUVKVWKÁÐGUKP
FKXÈFWQUGFQUfeed-backsGZKUVGPVGU
Terceiro:L¶UGVQTPQWÎDXKQSWG WOC
CFGSWCFCKPVGTRTGVCÁºQFQUGHGKVQU
FG WOC RQNÈVKECOCETQGEQPÏOKEC
PQFGUGORGPJQFGWOCPCÁºQPºQ
RQFG RTGUEKPFKT FG WOC CPCNKUG
KPUVKVWEKQPCNKUVCGURGEKCNOGPVGUQD
Q GPHQSWGFG%QOOQPU8GDNGP G
/KVEJGNN 'UUC CXCNKCÁºQ KT¶ GZRNK
ECT RQTSWG QU TGUWNVCFQU FG WOC
GUVTCVÃIKCOWKVCUXG\GUUGFGUXKCO
FQ SWG HQK KPKEKCNOGPVG RTGXKUVQ
Quarto: QUCPVKIQUKPUVKVWEKQPCNKUVCU
CRTGUGPVCOOWKVCU UGOGNJCPÁCU
EQO Q RGPUCOGPVQ -G[PGUKCPQ
VCPVQ SWG UGWPKTOQU CU KFÃKCUFG
8GDNGP%QOOQPU G/KVEJGN EQO
CU FG-G[PGU VGTGOQU GZEGNGPVGU
GZRNKECÁÐGU RCTC Q FGUGORGPJQ
econômico e o comportamento dos 
KPFKXÈFWQU SWG ITCPFGRCTVG FCU
XG\GUHQIGCQGURGTCFQ
2QT HKOOCKU WOC XG\ ECDG
NGODTCTSWGQVTCDCNJQPºQRTQEWTQW
ignorar a necessidade de políticas 
OCETQGEQPÏOKECUOCUFGOQPUVTCT
SWGOWKVQUGSWÈXQEQUGOVGTOQUFG
RQNÈVKECRQFGOUGTOCKUDGOEQO
RTGGPFKFQU SWCPFQ UG TGEQPJGEG
SWGCU KPUVKVWKÁÐGU KTºQ KPƀWGPEKCT
UG PºQFGVGTOKPCT C UWC GHKE¶EKC
%QOKUUQFGOQPUVTCUGSWGQUCP
VKIQU KPUVKVWEKQPCNKUVCU GUVºQOWKVQ
´HTGPVGFCQTVQFQZKCEQPXGPEKQPCN
'UUC ÕNVKOC EQTTGPVG CETGFKVC SWG
QU KPFKXÈFWQU GUVºQ őNKXTGUŒFG KP
HNWGPEKCU KPUVKVWEKQPCKU G SWG KTºQ
UG EQORQTVCTFG HQTOCRTGXKUÈXGN
0Q ECUQOCKU GZVTGOQ CURQNÈVKECU
PºQ UWTVKTKCOGHGKVQU UQDTGQPÈXGN
FG CVKXKFCFG GEQPÏOKECRQTSWGQU
CIGPVGUUºQECRC\GUFGCPVGEKRCTCU
FGEKUÐGUFCUCWVQTKFCFGU0QGPVCP
VQ EQOQ UGRTQEWTQWFGOQPUVTCT
CURQNÈVKECUFGWOCHQTOCQWQWVTC
CHGVCOQFGUGORGPJQ GEQPÏOKEQ
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